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A check to several weeks’ continuous decline in the 
commodity price level appears this week in the small 
rise of 0.1 point in the Annalist Price Index, due 
chiefly to recoveries in wheat and cotton. 
records show no significant advances, steel continuing 
depressed, with visible weakening of prices. 
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- article, enough has 
elvendy happened since the begin- 
ning of the year to furnish adequate 
material for comment; and some of 
it, indeed, demands discussion, 

The situation in Congress is of 
foremost importance, and in some 
respects, unluckily, that situation is 
distinctly unpromising. Drastic bank- 
ing reform, which is by all odds the 
most important single point in the 
resurrection of business, is appar- 
ently impossible of accomplishment 
at the present session, and the im- 
mediate signs point to a political 
opposition to banking reform such 
as will reduce any measure that may 
be passed to a condition of practical 
uselessness. The apparently inevi- 
table failure of the present farm 
relief bill—through veto by Presi- 
dent Hoover, if not by other means 
—will be regarded with pronounced 
calmness by all those who realize 
the preposterous nature of the pend- 
ing hodge-podge of provisions and 
amendments. 

Of distinctly favorable character, 
on the other hand, is the evident dis- 
position of the House to move with 
speed in getting out a modification 
of the bankruptcy law which will 
permit individual business _ enter- 
prises and corporations, including 
railroads, to make readjustments of 
their capital structures, and compo- 


sitions with their creditors and 
stockholders without being forced 
into formal bankruptcy proceedings; 
anc. with effective provisions against 
obstructive minorities among either 
creditors or stockholders. President 
Hoover’s special message of Wednes- 
day rightly presented to Congress 
the need for the immediate passage 
of some such legislation; and the 
McKeown and the La Guardia bills 
which were introduced last Friday 
appear to offer an adequate basis 
for a combination measure which 
will meet immediate requirements. 
Behind these bills, and the Presi- 
efent’s urgent request for quick legis- 
lation along the lines they lay down, 
has developed a movement of high 
importance to the clarifying of the 
business tangle. It was, of course, 
reasonably obvious when the R. F. C. 
was created that the essence of its 
salvage work for railroads and com- 
ine cial companies would lie in post- 
poning through loans to distressed 
business concerns the liquidation 
wiich threatened to be forced last 
Spring, in the hope that a fairly 
early and large improvement in 
business conditions would remove the 
threat of insolvency and allow the 
distressed companies to work them 
selves clear. With the continued 
and even increasing depression of 
business, however, it has become 
clear that in many instances, involv- 
ing railroads and many private cor- 
porations and companies, there is no 
prospect of a business recovery 
early and large enough to prevent 
receiverships, or alternatively a pro- 
gressive wasting of ultimate equities 
if contin- (Continued on Next Page) 
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ued loans from the R. F. C. are made 
use of. In other words, a great number 
of bankers and business men have at 
last recognized the arrival of a time and 
a situation in which the safest and the 
only effective remedy lies in an orderly 
partial liquidation of companies with un- 
sound capital structures and a volume 
of debts apparently too great to be paid 
off. Under the present bankruptcy laws 
readjustments through insolvency are 
prolonged, wasteful and often exposed to 
more or less serious partial defeat by 
the obstruction of small minorities of 
general creditors, or bondholders, and of 
stockholders. There are undoubtedly a 
number of large companies, including 
railroad companies, for which the bank- 
ruptcy path to reorganization cannot be 
avoided; but in many other cases formal 
insolvency would not be necessary, and 
time and assets would be importantly 
saved if reorganizations could be put 
under the authority of the Federal 
courts having jurisdiction over bank- 
ruptcies, with provisions for preventing 
destructive opposition by minorities. It 
seems to this writer a distinctly good 
omen that the situation as it stands this 
week promises early and reasonably ade- 
quate legislative action in this direction. 

In contrast to the hopeful prospect 
noted above is the wholly unpromising, 
not to say fatal, outlook for the sub- 
stantial banking reform which is, though 
it may not be generally appreciated, the 
most urgent and in fact indispensable 
step toward sound business recovery. 
Senator Glass is represented as utterly 
hopeless of securing the enactment of 
any substantially remedial legislation. 
Though the experiences of Canada and 
Great Britain amply demonstrate the 
great desirability of a branch banking 
system covering this entire country, the 
political influence of the independent 
bankers seems for the moment to have 
blocked all useful reforms in our present 
ramshackle and dangerous banking un- 
system. Attention may be appropriately 
directed to the fact that money in cir- 
culation, averaged for the six business 
days of last week, showed the very large 
increase of eighty million dollars. It 
would be not illogical, with the holidays 
passed, to interpret this large and ab- 
rupt increase as -forecasting bank fail- 
ures in some region or regions where 


the public is aware of an unsound bank- 
ing situation. If the number of bank 
failures increases decidedly, the loss 
might prove an ultimate profit to the 
country if it should force Congress to 
deal frankly and honestly with the 
situation as it is. 

Of other legislation pending at Wash- 
ington no very favorable report can be 
given. The beer bill, which was expected 
to play an important part in balancing 
the budget, is in what appears to be a 
hopeless condition of confusion, unlikely 
to be passed by both House and Senate 
in any shape that will escape Mr. 
Hoover’s veto. Economy in government 
expenditures makes some progress, but 
nothing at all proportionate to the needs. 
New taxation has again resumed the 
cloud form, following on the instant and 
decisive rejection week before last of 
the suggested increase of the income tax 
in the lower income brackets. As to 
the farm relief bill and its grotesque 
plan for subsidizing the farmers of a 
few States at the cost of taxes on food 
approaching a total of a billion dollars, 
it may be noted, as was very adequately 
pointed out in an editorial in The New 
York Times last Wednesday, that the 
bill fails to satisfy any one of the six 
conditions laid down by Mr. Roosevelt 
in a campaign speech last Autumn as 
requisite to the kind of farm relief which 
he then approved. Any bill on the pres- 
ent lines would certainly be vetoed by 
President Hoover. Except, therefore, in 
the direction making practicable needed 
readjustments in capital structure and 
debts, the promise of legislative help to 
business before March 4 is woefully 
slight. 

Among the business records of the 
week, one of the most welcome is a check 
in the decline of the commodity price 
level, The Annalist Price Index showing 
a rise (though very slight) of 0.1 point, 
bringing the index to 83.9, as against 
83.8 (revised) last week. The advance 
was mainly due to a rise in wheat and 
cotton, which with advances in other 
commodities lifted the index of the farm 
products group from 63.5 to 65.8. 

Among other records, a sharp rise in 
the index of electric power production 
marks the resumption of factory opera- 
tions after the nearly complete shutaown 
in the Christmas-New Year’s week. The 
rise of the index from 65.4 to 68.8 should 
not be taken as indicating a major rise 
in factory activity, as it is pretty cer- 
tainly in the main a reaction from the 
customary complete dullness in the clos- 
ing week of the year. Steel appears to 
have gained little or nothing in the rate 
of operations, while price weakness has 
increased, carrying down The Iron Age 
composite price back to the low point of 
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FURTHER advance in _ security 
A prices has occurred this week, in 

the course of which a fair pro- 
portion of the leading stock issues have 
bettered their December high records. 
High-grade bonds have advanced to new 
high levels. Financial rather than busi- 
ness or political conditions appear to be 
responsible for the improvement in the 
markets. 

The opening of the week under review 
last Friday was marked by a continua- 
tion of the rising tendency of the pre- 
ceding several days. The gain was at 
a slower rate, however, and when the 
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Exchange was reopened Monday follow- 
ing the suspension of trading on account 

-of the death of ex-President Coolidge, 
prices began to decline. But the reces- 
sion did not bring out any substantial 
volume of stock and the next day a sharp 
advance occurred in which most of the 
leading issues were bid up to new high 
levels for the year. On Thursday stocks 
reacted moderately. 

The chief advances of the week have 
been in American Can, which gained 5 
points, bettering its September high rec- 
ord, the railroad stocks, the chemicals, 
Case and certain of the industrial spe- 
cialties. Some of the steel stocks made 
moderate gains. The food stocks, the 
motors, electrical equipments and oils 
failed to respond to the upward tendency 
in other sections of the list. 

Some of the public utility stocks, 
notably Consolidated Gas, Public Service 
of New Jersey and U. G. L., are now 
within a few points of their September 
high levels. During the week Allied 
Chemical and Air Reduction exceeded 
their September high points by a small 
margin. On the other hand, many is- 
sues are far below the prices reached 
last Fall. In this class are the steel stocks 
and a number of the motors, Radio, 
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coppers and many of the railroad issues. 

One of the most notable features of 
the week has been the rise in bond 
prices. High-grade utility bonds have 
risen to the best levels since 1931, while 
high-grade railroad bonds have risen to 
within a short distance of the high 
prices of last September. 

The stock market advance of the past 
fortnight has apparently been the re- 
sult of the strong money situation. The 
gradual improvement in financial con- 
fidence since last Summer has brought 
an increasing volume of funds into the 
security markets. This influence has 
been accentuated recently by the usual 
January reinvestment demand. It is 
natural that in this situation the stocks 
of companies possessing stable earning 
power should in general advance more 
substantially than the more speculative 
groups. 

Business developments of the past 
week have provided little encouragement 
for speculative operations for the ad- 
vance. Commodity prices have changed 
but little and indexes of activity have 
failed to give evidence of any important 
improvement. There has been nothing in 
the. political situation to stimulate finan- 
cial optimism. 

The opening of the annual motor show 
in New York City has thus far produced 
no striking change in the prices of mo- 
tor stocks. It is a tradition of the stock 
market that motor shares advance prior 
to and during the January motor show. 
But it is doubtful whether this belief can 
be supported by facts. Since the war the 
stock market as a whole has advanced 
more frequently than it has declined dur- 
ing this period of the year. It is prob- 
able that any improvement in the motor 
shares at this season has been more 
largely a response to general market 
conditions than the reflection of particu- 
lar strength in the motor group. In the 
present case at least the motor stocks 
have actually failed to improve as much 
as the general market. 

The stock market’s advance over the 
past week is interesting from a technical 
standpoint. It has demonstrated the 
market’s ability to rise following the re- 
action of the last quarter of 1933. On 
several occasions during the last three 
months it has seemed that the market 
was about to break through the lower 
limits of the October-December trading 
area. The failure of these attempts and 
the market’s ability to break through 
December high levels this week have 
suggested to some observers that the 
line of least resistance is upward and 
that a further advance is likely to occur 
sometime over the next few months. 
Other market commentators, however, 
hold that general business conditions are 
se unfavorable that it will be impossible 
for the market to rise far. It is easy 
to discover many causes for pessimism 
in the current low level of business activ- 
ity and of earnings. The high level of 
taxes, the unsatisfactory state of inter- 


. National trade, the load of debt, both 


government and private, and the un- 
settlement of political conditions not only 
in this country but abroad, provide a set 
of problems that are seemingly unlikely 
to be solved immediately. 

This morning’s statement of the Fed- 
eral Reserve banks shows a further 
slight decline in rediscounts. The re- 
serve ratio has advanced sharply. Hold- 
ings of United States Government secur- 
ities have declined by approximately 
38 million dollars, the first important de- 
crease in many months. Money in cir- 
culation has declined. 

A. McB. 
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HE subject of Russia, 
| politically and _ eco- 
nomically, is one of 
absorbing interest, and 
may become even 
more so. There are 
some among us who 
have shuddered in 
fear of Russian com- 
petition in commodities and even in man- 
ufactured goods. There are others who 
see in Russia the greatest market for 
our own goods and therefore advocate 
\recognition of the Soviet Government. 
There are others who admire the con- 
ception of a planned economy and point 
to the Soviet experiment as an exhibi- 
tion of how it can and ought to be done. 
Journalists visit Russia and write ar- 
ticles and books pro and con according 
to their disposition. Likewise do return- 
ing engineers and industrialists. All 
such reports may be accepted with res- 
ervations. They may be colored by pre- 
dilictions. They may be representations 
of mere fragments of the big picture. 
We turn therefore to the statistics to get 
glimpses of the whole, even if they be 
misty. 

The question is asked whether the So- 
viet statistics are trustworthy. I have 
no doubt of it. Such discrepancies as we 
observe are to be explained by the ad- 
ministrative chaos that exists in Mos- 
cow. Different bureaus may compute 
in different ways. That occurs in Wash- 
ington. The major Soviet statistics are 
obviously free from attempts to gloss 
over shortcomings. Indeed the frankness 
of their revelations has been a subject 
of wonder among us. Our conjecture has 
been that the purpose has been to spur 
on the under officials, with utter care- 
lessness in respect of what the rest of 
the world thinks about it. I do not 
mean to imply that the Soviet Govern- 
ment is frank about everything. There 
are subjects upon which it is silent. 
One of these, for obvious reasons, is gold 
production. About that Berlin probably 
knows as much as the few secret offices 
in Moscow and leakages occur. 

With Dec. 31, 1932, the first Five- 
Year Plan has been brought to an end. 
The second Five-Year Plan, drawn up 
in February, 1932, on a scale more 
grandiose than the first, should now 


come into operation, but it has been post- 
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BERLIN. 
HE centre of gravity of 
German  debt-service 
difficulties has shifted 
from the “transfer 
question”—that is, the 
possible shortage of 
i) Ri Bm) gold or dollars—to the 
hae. ad S| internal-finances ques- 
*T “= 2 tion, that is, the lack 
of reichsmark revenues with which to 
pay foy the gold or dollars. The foreign- 
creditor public, with its eye always on 
the.Reichsbank’s precarious reserves, is 
hardly aware of this shift. 

The shift is likely to become still more 
marked. The Reichsbank’s reserves after 
declining in the first half of 1932 in- 
creased in the second half. Of late the 
mark exchange has been uncommonly 
firm. “Flight-capital” is coming . back. 
The export surpluses are stable at a fig- 
ure considerably above the lowest of last 
Spring. But the internal (reichsmark) 
finances of the bond-debtor corporations 
(at least, of the public-debtor bodies) 


At the End of Russia’s First Five-Year Plan; 


FailuresandConsequences 


(From a Correspondent) 


poned. In the major materials the pro- 
duction contemplated for 1932 and the 
realization are as follows, in metric tons: 
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The production of copper is to the ex- 
tent of nearly one-third derived from 
collecting and smelting the junk of the 
country. The production of lead and 
zine is not more than 12,000 tons each. 
The production of gold in 1931 for the 
first time equaled the rate of 1913. There 
is a plausible report of a substantial in- 
crease in 1932, but this is not yet veri- 
fied. 

The grandeur of Soviet planning was 
perhaps at its acme in the idea of gen- 
eral electrification and the construction 
of Dnieperstroy, boasted the largest 
hydroelectric plant of the world. Dnie- 
perstroy is finished, or nearly so; but the 
copper with which to distribute the cur- 
rent is lacking. A great refinery—Kras- 
nural—was built to provide the copper, 
but the ore is lacking. Russia would 
today buy an immense quantity of cop- 
per from America if it could offer pay- 
ment in a way acceptable to our pro- 
ducers. In the meanwhile, it is taking 
aluminum from Canada and giving 
petroleum in exchange. America has a 
petroleum surplus of its own. 

The failure of the Gosplan in copper, 
lead and zine production is one of the 
worst exhibitions. The most important 
lead-zinc mines of the country are the 
Ridderski, confiscated from the Russo- 
Asiatic Corporation, which had brought 
them to the stage of production in 1914. 
Now they stand ruined and waterlogged, 
and in the meanwhile the Soviet has 
bought lead produced in Australia by the 
same group from which it confiscated 
Ridderski, confiscated from the Russo- 
Ridderski. Ridderski, in Siberia, and 
Mount Isa, in a remote part of Australia, 
are two of the great ore deposits of the 
world, and both were in the hands of the 
same British management. Communism 
destroyed the one, while capitalism fructi- 
fied the other. Tetihue, a zinc mine in 


Eastern Siberia, developed recently by 
another British company, was taken 
over aS a going concern by the Soviet 
and its ore is being carried around Asia 
by sea to be landed at Odessa and thence 
railed hundreds of miles to Constanti- 
novka, a new smeltery in the Ukraine, 
there to be largely wasted by bad metal- 
lurgical practice. 

The Soviet planners have diverted the 
slender resources of the Russian people 
to the building of immensely costly 
plants. American engineers have built 
the plants. They return with the re- 
port that they have done their work well 
-enough, but that the Russians cannot 
operate the plants. The Russian high 
command philosophically says that their 
people will have to learn just as Ameri- 
cans had to learn. It is pathetic. It is 
also dispelling of the illusion of some of 
our dreamers and popular philosophers 
that great industries can spring full 
grown out of blueprints, or that a na- 
tional economy can be quickly rearranged 
according to a plan, or perhaps can ever 
be conducted according to human plan- 
ning. The humorous and owlish remarks 
with which Communist propagandists 
have regaled us look rather stale already. 

Old Russia was essentially a country 
of rural and village civilization, a land 
of hand trades, local needs being filled 
by local artisans. In diverting them to 
the production of heavy machinery the 
people have been deprived of the simple 
things that they require. This is at last 
being recognized by the government. 
Above everything else, however, is the 
inadequacy of transportation, which is 
intensified in a country that is so ill- 
favored by nature. The other great in- 
dustrial countries of the world have coal 
and iron in close conjunction. The coal 
and iron mines of Russia, without being 
extraordinarily rich or bountiful, are 
great distances apart. Its resources of 
petroleum occur in only one district and 
that one remote. There is no good reason 
to fear Russian competition in world 
trade. About all that Russia has to sell 
is such raw material as it can sacrifice, 
e. g., lumber from the White Sea littoral 


By ROBERT CROZIER LONG 


are getting worse. They cannot improve 
automatically within visible time. The 
trade. recovery, which has made some 
progress, will ultimately increase tax 
yields, but this increase must lag be- 
hind the recovery, and the debtex munici- 
palities, hit on the one hand by the de- 
cline in Reich subventions and on the 
other hand by unemployed support lia- 
bilities, will have financial difficulties for 
years. 

That this (even if the Reichsbank re- 
mains able to deliver gold or dollars) 
constitutes a certain threat to the bond 
service is shown by the case of Heidel- 
berg. Heidelberg was obliged to sug- 
gest a reduction of interest on its small 
$1,500,000 loan. In this the “transfer 
question” played no réle. Heidelberg 
could get dollars if only it could pay for 
them; its trouble was reichsmark short- 
age, which had, indeed, already compelled 
it to default on an internal loan. The 
difficulties of all other German cities are 


similar. Dortmund, Duisburg, Frank- 
furt-on-Main, Cologne have been unable 
to meet internal bond coupons or to re- 
pay maturing short-term debts merely 
because of their local financial troubles, 
with which the scantiness of the Reichs- 
bank’s reserves had nothing to do. Nu- 
merous considerable cities have not yet 
the funds necessary for January internal 
bond coupons, and Berlin has large short- 
term debts maturing in April and Octo- 
ber, 1933. 

German suggestions that the foreign 
bond service should be reduced to fit the 
export surplus—i. e., the Reichsbank’s 
reserves—are therefore misleading. Hu- 
genberg, the German National party 
leader, this week demanded on such 
grounds that bond interest be cut to 1% 
per cent. The Berlin financial press re- 
pudiated him and pointed out with rea- 
son that the Reichsbank’s reserves were 
increasing, but that even their complete 
replenishment would not guarantee the 






to Great Britain, petroleum from Baku 
to Mediterranean ports, even to Canada, 
furs, caviar, platinum—scarcely more 
than small change—and manganese ore. 
In recent years Russia has been ob- 
taining jts requirements of manufac- 
tured goods and material largely from 
Germany, whose manufacturers and 
bankers have been willing to extend cred- 
its. These credits have been falling due, 
and the exchange that Russia has been 
able to create through the sale of its own 
goods having been insufficient, it has 
been delivering to Germany gold and sil- 
ver. During the last two years Germany 
has received from Russia close to $100,- 
000,000 in gold and about $3,000,000 in 
silver, besides more or less platinum. The 
delivery of gold has been far in excess 
of current Russian production, The de- 
livery of silver has been largely in the 
form of pre-war coins, accepted by Ger- 
many as crude bullion. The ability to 
take platinum has been limited, for that 
market is narrow. Anyway, the total 
Russian production of platinum does not 
exceed $3,000,000 per annum at present 
quotations. At the end of 1932 there is 
supposed to be about $100,000,000 of 
German credit to Russia falling due 
within the next two years. It looks that 
the German trade with Russia has been 
turning out well enough and this is prob- 
ably responsible, in part at least, for the 
improvement in German affairs. It is 
not impossible that American credits to 
Germany have been passed on to Russia. 
Without any doubt Russia would like to 
buy many goods from the United States, 
but what is there that we want from 
there? We have heretofore refused the 
little of lumber and anthracite coal that 
it has tried to sell us and certainly we 
do not want its petroleum, but rather 
have tried to persuade it to keep out of 
our own foreign markets for that com- 
modity. We get our manganese ore from 
Cuba, Brazil and India. One of our own 
companies furnishes us with platinum 
from Colombia, although we do take a 
little from Russia as is. It is not easy 
to see how we could expand our trade 
with Russia except by extending credit, 
which is something that we have not 
been keen about doing. The postpone- 
ment of the second Five-Year Plan is 
clearly associated with uncertainty as to 
whence the means will be forthcoming. 


bond service unless public finances were 
set in order. 

For such setting in order there are 
numerous plans. One concerns the valu- 
able and profitable municipal public util- 
ities. Here the German reichsmark bond- 
holders make demands which are entirely 
in the interest of the American dollar 
bondholders. First is that the profits 
from the public utilities be separately and 
unconditionally appropriated to the ser- 
vice of all bonds, home and foreign. This 
demand is justified by the fact that the 
utilities were provided, or acquired, out 
of the yield of the bond issues. At pres- 
ent the profits go to general municipal 
finances. The Prussian Cabinet lately 
ruled that municipal salaries, wages and 
unemployment relief have prior claims 
upon revenue, so that only what remains 
over is available for outside debts. If 
the suggestion were taken, the whole 
home and (assuming there is no transfer 
difficulty) the whole foreign debt service 
would be assured. The annual net profits 
from the utilities are $190,000,000; the 
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total debt service (as reduced in part by 
Chancellor Bruening’s interest-cutting 
ordinance) is some $140.000,000. 

The second suggestion concerns the 
necessity of supplying the municipalities 
with cash in order to make possible the 
repayment of the short-term debts. The 
short-term debts are a post-war nuisance. 
In 1914 they constituted only 1 per cent 
of all municipal debts. Of the newly con- 
tracted post-stabilization debt they con- 
stitute 20 per cent. The public utilities, 
being profit yielding, are a valuable 
property on which th@ municipalities 
could raise large loans if only separation 


Europe 


OTHING in particular 
seems to be happen- 
ing in Europe, I 


find no outstanding 
events to emphasize. 
The cables _ bring 
nothing except bab- 
blement about’ the 
poor late departed 
vain prognostications 
to be sure, 
Musso- 












year, and quite 
concerning the new. Oh! 
there’s the Albanian business. 
lini proposes a new “peaceful penetra- 
tion” into Albania by way of a “com- 


mercial” treaty. “ ‘Peaceful penetra- 
tion,’ my eye!” says Yugoslavia. “‘Com- 
mercial! oh, you Macchiavel!’” _Inci- 
dentally, the royal dictatorship in Yugo- 
slavia lacks of New Year greeting. Not 
one word from Germany. No doubt all 
sorts, Junkers, Hitlerites, Communists, 
are honoring the season as per custom. 
Ah! what resources of the true holiday 
jey! Ah, the Pilsener, the Muenschner! 
Prosit, General von Schleicher! You 
have a jovial look, they say you spend all 
your spare time reading Shakespeare 
and Goethe. To be sure, as your favor- 
_ ite author says, “A man may smile and 
smile, and be a villian”; but we have 
keen hopes of you. 

Just as the above was finished, came 
the bulletins of Sunday the 8th. The 
world has resumed its wonted ways. On 
the 8th supporters of de Valera in over- 
whelming numbers broke up a meeting 
of Cosgrave supporters, with rich ac- 
companiment of eggs and other missiles 
and Milesian wit. That same day all 
over Spain Reds erupted. Using revol- 
vers and bombs, they clashed with the 
police and Civil Guards, not a few cas- 
ualties resulting. 


GREAT BRITAIN 


N the week ended Dec. 31, the gold 
| holdings of the Bank of England 
were decreased by £27,000. The pro- 
portion of the Bank’s reserve to liability 
on that date was 18.22 per cent, as 
against 16.82 seven days previous, the 


lowest of the year and the lowest since - 


Jan. 6, 1926. On Dec. 29, 1920, the fig- 
ure was 7% per cent, the low of this cen- 
tury. The highest of 1932 was 43.66, on 
Feb. 25. 

The total of gold holdings on Dec. 3) 
was £120,567,031, the lowest since June 
30, 1920, and comparing with £121,324,- 
405 a twelve month previous. The figure 
when the war ended was £74,091,605. In 
the normal pre-war year 1913 it varied 
between £43,160,580 and £31,300,487. 
The highest point in the bank’s history 
was on Sept. 12, 1928; namely, £176,- 
584,526. 

Retail sales in October, 1932, were 
3&3 per cent short in value of those in 
October, 1931. Such sales in November, 
1982, were 2 per cent short of those in 
November,. 1931. 

Since Great Britain left the gold 
standard in September, 1931, India has 


from the disordered municipal finance 
proper were brought about. When Ber- 
lin City transformed its profitable elec- 
tricity works into the independent Ber- 
liner Licht und Kraft Company it got 
rid of some heavy liabilities; its bonds 
became popular with the investor and 
have been promptly served, and the com- 
pany pays a 10 per cent dividend and 
stands near the top of the Berlin Boerse 
list. 

A third solution for restoration of 
municipal finances and again for consoli- 
dating or providing for repayment of the 
ever threatening short-term debts is that 


the house-rents tax mortgages should be 
made a basis of credit. The inflation of 
1919-23 wiped out real estate mortgages 
and part of the consequent saving of in- 
terest to the house owner was taken in 
shape of a tax for public purposes. The 
municipalities lent out their share in 
the form of new mortgages in order to 
help finance house construction, and at 
present there are $1,750,000,000 of these 
house rents tax mortgages outstanding. 
The plan is to create a special bank 
through which bonds would be issued 
against part of this big public asset. 
With the yield the short-term debts could 


From an American Point 


By HENRY W. BUNN 


exported £81,000,000 of gold, part of 
which went to London, part to the United 
States. 

In 1932 Great Britain’s gold imports 
totaled £151,000,000 and exports £127,- 
000,000, a net gain, therefore, of £24,- 
000,000. Of the imports £67,200,000 was 
received from South Africa, £55,500,000 
from India, £8,000,000 from the United 
States, £7,000,000 from Australia and 
£3,000,000 from West Africa. Of the 
exports £81,000,000 went to France, £19,- 
500,000 to Holland, £18,000,000 to the 
United States and £3,500,000 to Belgium. 

Sir George Newman, chief medical 
officer of the British Ministry of Health, 
in his annual report gives out the fol- 
lowing statistics for England and Wales 
covering the past fifty years: 

The death rate has fallen from 21 to 
12 per thousand of population; the in- 
fant mortality rate has fallen from 149 
to 66 per thousand; the mortality rate 
from consumption has dropped by nearly 
75 per cent, and the expectation of life 
at birth has risen from 41 years for a 
boy and 44 years for a girl to 56 and 60 
respectively. 


FRANCE 


N the seven days ended Dec. 31, 1932, 
the gold reserve of the Bank of 
France was decreased by 103,000,000 

francs. The total on Dec. 31, 1932, was 
83,016,000,000 francs. The total on Dec. 
8, 1932, at 83,359,066,000 francs, was the 
highest in the Bank’s history. The note 
circulation on Dec. 31, 1932, was 85,- 
027,000,000 francs. That on Jan. 7, 1932 
—namely, 85,724,954,000 francs—was the 
largest of record. 

Iron production in November last was 
458,000 tons, as against 567,000 in No- 
vember, 1931. Steel production in No- 
vember was 469,000 tons, as against 538,- 
000 in November, 1931. November steel 
output was above the 1932 monthly 
average to date. 

Only a few years aga Americans com- 
monly referred to Germans as Boches 
or Huns; the teaching of German in our 
schools was forbidden; all that sort of 
thing. Which, of course, was ineffably 
silly. But now we tend toward the op- 
posite extreme. Sentiment in the United 
States is now predominantly and in- 
creasingly pro-German, and, by the same 
token, very critical of the-French, often 
to the point of vicious enmity. 

One often hears among us con- 
temptuous reference to French morale, 
French inteligence; the French, ’tis said, 
have miserably failed to measure up to 
the post-war problems. Well, we ought 
to remember that the French man-loss 
in the war was something like twenty- 
five times ours (though the participa- 
tion of our forces in the war, when at 
last they were thrown in, was highly 
creditable); the ratio to population was 
seventy-five times ours. And the worst 


@ .e** 


of it was that almost all the brilliant 
youth of France was wiped out in the 
war. This may go some way to explain 
the French inadequacy, compared with 
our brilliant adequacy, in face of the 
post-war problems. 

In view of the large accumulation of 
gold in the Bank of France, you hear it 
said that the French psychology re for- 
eign investment is timid. Well, in view 
of the terrible losses on the French in- 
vestments in Russia, extraordinary cau- 
tion over a good many decades might 
seem excusable. What countries are 
most in need of foreign loans today? 
Precisely Russia and Germany. Really, 
under the conditions, is it not absurd to 
expect French lending to either? For 
that matter, should Pot America be call- 
ing Kettle France “black”? 

But granted that “timidity,” a certain 
timidity, is the right word for the 
French attitude toward foreign invest- 
ment, it’s not the word for the general 
French attitude. The swing to the left 
in the May elections was not indicative 
of timidity or selfishness. Herriot, truly 
representing majority French sentiment, 
did not show himself timid or selfish at 
Lausanne, nor in his proposals to the 
Disarmament Conference (and his later 
acquiescences). The danger (I’m aware 
that many of my readers will damn me 
for this) really is that the French (pe- 
culiarly susceptible to the magic of 
ideas) will be pushed too far by their old 
passion for “liberty, equality, frater- 
nity,” and forget their duty to insure 
security for future France. Oh, why 
the deuce can’t we “come across”? All 
that’s required is a certain commitment 
from us, preferably by way of supple- 
menting the Kellogg Pact. It ought to 
be given not only for the weal of France, 
but for our own and the world’s’ weal. 
Isn’t it we who in that connection are 
timid and selfish? 

Ineffably selfish we certainly are as 
regards our tariff régime, and even 
more stupid; for it is seen to be boomer- 
angish. 

But the crowning stupidity is the atti- 
tude of Congress on the war debts. It is 





be paid off, and as these debts at present 
cost the municipalities 8 or-9 per cent 
a year, current municipal finanee would 
save a great deal in interest. 

On this plan the government is already 
negotiating with municipal representa- 
tives. Some such plan is urgently neces- 
Sary in the interest of home and foreign 
bondholders, because at present the hard- 
up municipalities, unable to repay fully 
their short-term debts at maturity, are 
offering immediate instalments, and as 
these instalments come out of current 
revenue the resources available for the 
ordinary bond service are reduced. 
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‘ 
quite impossible to doubt that the ma- 
jority of our representatives know very 
well that cancellation of the debts is the 
ticket, not at all on grounds of legality, 
and only partly on grounds of justice, 
but chiefly for our own material bene- 
fit. But they don’t dare to say so to 
their constituents. There is, however, 
some hope that a wave of comprehension 
will sweep the country. And if it’s done, 
it should be done in the grand style. 
Great Britain had no occasion to regret 
her cancellation of the huge amounts 
owing her from her allies by conse- 
quence from the Napoleonic wars; and 
the charity was twice blessed because 
unstrained. No doubt largely owing to 
that experience, Great Britain saw al- 
most from the first that payment on 
any but a very moderate scale of those 
deadweight obligations, the reparations 
and the debts resulting from the Great 
War, would prove a curse all around, to 
creditors as- much as debtors. France 
had come to such recognition at Lau- 
sanne. Apparently Mr. Hoover saw it. 
Our country as a whole still fails to see 
it; which is no testimony to our intelli- 
gence. 

No doubt much of our present pro- 
Germanism is explainable as tenderness 
for the under-dog. But Germany is not 
the under-dog. She has been let off 
easily; she is by way of a tremendous 
resurgence. France is the under-dog. 
Re-orient yourselves, my masters! 


GERMANY 


E_ Reichsbank’s statement as of 

Dec. 31 showed the following: Gold 

coin and bullion increased 6,147,000 
marks; reserve in foreign currencies 
decreased 3,667,000 marks; notes in circu- 
lation increased 189,215,000 marks; ratio 
of reserve to outstanding circulation, 
25.8 per cent, as against 27.2 on Dec. 23; 
total gold holdings, 806,223,000 marks, as 
against 800,076,000 on Dec. 23. 

Revenues of the Reich for the first 
eight months of the current fiscal year 
totaled 4,555,000,000 marks, as against 
7,464,000,000 estimated for the entire 
fiscal year. That is, the monthly aver- 
age over the eight months was about 
557,000,000 marks, as against the esti- 
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mate of 622,000,000. The income-tax 
yield over the eight months was 826,000,- 
000 marks, against the estimate for the 
entire fiscal year of 1,630,000,000; the 
. turnover-tax yield, 898,000,000, against 
the estimate of 1,820,000,000; the cus- 
toms yielded 800,000,000, against the esti- 
mate of 1,140,000,000 (a little above two- 
thirds the estimate for the entire year). 

But now here comes another statement 
which seems inconsistent with the above. 
You see the difficulties with which we 
statisticians have to cope: The ordinary 
budget of the Reich showed a deficit for 
the first eight months of the current 
fiscal year of 73,000,000 marks, and the 
extraordinary budget a deficit of 18,000,- 
‘000 marks. 

Notes 


The international steel cartel has been 









re-established, but on what modified 
basis has not been clearly disclosed. The 
first representative meeting took place 
Jan. 11. 

Switzerland is one of the few countries 
—perhaps the only considerable country— 
in first-class plight. Her currency is 
safe as Kaf; unemployment is only 2 per 
cent; wages are at boom. 


I quote the following: 


There are still due to the United States 
from Germany $181,867,133 on army 
costs [costs of the American Army of 
Occupation in Germany], of which $25,- 
300,000 is payable in the present. fiscal 
year, and $134,245,078 on account of 
mixed claims, of which $40,800,000 is pay- 
able in this fiscal year. 

The other European debts to the United 
States amount at present to $11,261,- 
176,719.57, of which $269,976,571 is due 


in the fiscal year 1933. Fifteen countries 
owe these sums, their funded indebted- 
ness © ecard having been $11,565,- 

Our exports to Great Britain were val- 
ued at $689,350,000 in 1913, at $974,208,- 
000 in 1927, at $917,080,000 in 1928, at 
$952,083,000 in 1929, at $678,104,000 in 
1930, at $455,560,000 in 1931. Of course, 
the decline has been still steeper in 1932; 
in the first nine months exports totaled 
$209,163,824 in value, as against $322,- 
003,000 for the corresponding period 
of 1931. 

The: depression in the United States 
since the crash of 1929 is fairly meas- 
ured by the increase of the public debt. 
On June 30, 1930, that debt stood at 
$16,185,309,831. Twelve months later it 
was $16,801,281,491..Pwéfve months later 
the figure was $19,487,004,444. On Oct. 
























31, 1932, it was $20,812,541,385. For the 
fiscal year ended June 30, 1931, we had 
a budget deficit of $902,716,845; for the 
fiscal year 1932 a deficit of $2,880,184,- 
246. For the current fiscal year to in- 
clude Nov. 29 there was a deficit of 
$746,670,630. 

Estimates of the 1932 production of 
gold go as high as $475,000,000, which 
would be a record. The highest figure 
for any previous year was that of 1915— 
namely, $470,026,251. Moreover, the high 
premium paid for gold in the depreciated 
currency of Great Britain had the ex- 
traordinary effect of releasing the 
hoards of India. Estimates of the total 
thus released go as high as $400,000,000. 
It is therefore easy to see why, in-gen- 
eral, the central banks of Continental 
Europe now hold more gold than they 
did at the beginning of 1932. 


Why Sterling Has Been Undervalued With Respect To 
Purchasing Power Parity 


HENEVER any cur- 
rency as important as 
the pound sterling is 


divorced from gold 
there is widespread 
speculation, in more 
senses than one, as to 
its “intrinsic” value. 
This is bound to be so 
regardless of the fact that the term 
“intrinsic,” when applied to the value of 
a depreciated currency unit, is about as 
meaningless as it is with respect to the 
value of securities. Only one aspect of 
the term acquires definite meaning when 
applied to depreciated currencies, and 
that is_the probable level at which, at 


‘ some future date, gold payments should 


or are expected to be resumed. In the 
case of sterling, recent developments 
make speculation on the subject of its 
“intrinsic” value, in that sense, seem 
rather academic. And yet, because it 
presumably represents the views of the 
bank’s chairman, the Rt. Hon. Reginald 
McKenna, the careful study of “The De- 
cline in Sterling” presented in the Mid- 
land Bank Monthly Review for Novem- 
ber-December deserves more than pass- 
ing mention. 

The approach to the subject is by way 
of internal purchasing power parities, 
about which there was considerable dis- 
cussion for a number of years prior to 
the resumption of specie payments by 
the Bank of England in 1925. The theory 
of purchasing power parities is eluci- 
dated by the Midland Bank article as 
follows: 

The value of money is what money will 
buy, and * * * accordingly the value of 
any particular unit of money is what 
that unit will buy in the country where 
it is current. From this it follows that 

ically the value of one currency 
unit in terms of another is the ratio 
between the respective internal purchas- 
ing powers of the two. If one pound 
will buy in Britain as much as four 
doliars will buy in the United States, 
then the pound is properly worth four 
dollars. There will always be an under- 
lying tendency for exchange rates to 
move in conformity with this relation- 
ship, but we shall see that a wide margin 
often exists between this “purchasing 
power parity” and the actual exchange 
rates quoted in the market, and that 
such disparity can persist for long pe- 
riods. 

After the usual and quite proper dis- 
claimer regarding the jack of infallibility 
in commodity price indices, the article 
proceeds to analyze the present position 


_of British purchasing power parity with 


the United States. 

How, then, have prices and costs 
moved since our departure from gold? 
Following that step, British wholesale 
prices moved sharply upward; a few 
months later they began to fall, at first 
very slowly and then more rapidly, until 





July; from that point they rose fairly 
quickly and then reacted somewhat; on 

ance over the entire period the of- 
ficial index number is almost unchanged. 
The cost of living index, after relatively 
small fluctuations, is slightly lower, while 
wager and other costs would appear to 
have fallen only slightly in British in- 
dustry as a whole. In the United States 
the decline in wholesale prices was con- 
tinuous until June; a sharp upward 
movement then took place, to be fol- 
lowed by an almost equal reaction; since 
September, 1931, a net fall of about 10 
per cent has taken place. Meanwhile the 
cost of living has fallen about as heavily, 
and wage reductions have been substan- 
tial and widespread. On the data avail- 
able, it is extremely hazardous to venture 
upon statistical results. Yet it is clear 
that, while the internal purchasing power 
of the pound is little if any larger than 
a year ago, that of the dollar has in- 
creased substantially. It would perhaps 
be not unreasonable to account on this 
basis for a decline in the dollar value 
of the pound by somewhere between 10 
and 15 per cent. 
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From this as a base, the writer of the 
Midland Bank article then proceeds to 
estimate the “inherent” value of the 
pound. One important assumption is 
made. “Every one knows” that before 
England departed from gold the pound 
was overvalued at its statutory parity, 
And to arrive at some workable basis 
for estimating the amount of this over- 
valuation, it is assumed tentatively that 
the October, 1932, average of $3.40 rep- 
resented equilibrium. After making vari- 
ous allowances, the conclusion is reached 
that “the inherent value of the pound, 
as judged by purchasing powers, now 
lies above $3.40 but below $4.” Since 
these computztions were made there has, 
of course, been a further appreciation in 
the purchasing power of the dollar, so 
that if the same calculations were made 
today the probable range of the pound’s 
inherent value would be lowered to some 
extent. 

Interesting as these theoretical con- 
siderations are, it is in the explanations 
advanced for the fall in sterling below 
its “inherent” value that the article is 
most enlightening. The first and doubt- 


less most important reason is the ab- 
sence of the free movement of goods 
and capital among nations. - If free 
movements were possible, “the disparity 
between actual and theoretical rates 
would tend to disappear by the natural 
expansion of exports * * * and by the 
check to imports. As matters stand, 
imports into this country have certainly 
-been checked, by tariff and exchange 
factors, but exports, though doubtless 
larger than they would have been other- 
wise, have been prevented from expand- 
ing more substantially by widespread and 
strict regulation of imports in many 
countries by means of tariffs, surtaxes, 
quotas and exchange restrictions.” 

This leads to an examination of a sec- 
ond cause which constitutes one of the 
many anomalous aspects of the situation 
precipitated by the present world de- 
pression. The failure of British exports 
to expand creates a deficit on account 
of strictly current transactions which 
“has to be covered for the time being by 
sales to foreigners of British-owned cap- 
ital abroad or by attracting capital to 
Britain from abroad.” Ordinarily, capi- 
tal would be attracted from abroad by 
high interest rates; it was pointed out in 
THE ANNALIST at the time England de- 
parted from goid that countries having 
depreciated currencies are normally 
countries of credit stringency and high 
interest rates. But in England, as we 
all know, interest rates have been kept 
at artificially low levels in somewhat the 
same way that interest rates at New 
York have been kept low, that is, by de- 
liberate intervention by the financial 
authorities in the money market. To 
such lengths has the British easy money 
policy been carried that for several 
months in 1932 interest rates were lower 
than at New York, where they were at 
or close to the lowest levels in history. 
The fact that one object of this policy, 
the refunding of the government debt, 
was entirely meritorious detracts not at 
all from the fact that low interest rates 
at London have played an important 
part in forcing the pound down. 

These two factors, restrictions on 
British exports and the inability of the 
London market to attract capital from 
abroad, are set forth in the Midland 
Bank article as the two prime reasons 
for the fall in sterling. How long the 
two influences wil] persist will determine 
to a great extent the length of time 
which will be required for the pound to 
recover to its so-called intrinsic value, 
as determined by purchasing power par- 
ity. The rémoval of restrictions on in- 


ternational goods and capital movements 
must obviously wait upon the results df 
the forthcoming World Economic Con- 
ference or upon some other miracle, As 
to the second cause, the Midland Bank 
article calls attention to the possibility 
that with the passing of the immediate 
need for low interest rates to facilitate 
government financing, interest rates 
may be permitted to harden. 

Other causes of the decline in sterling, 
though given due recognition, are as- 
signed secondary places. Among. these 
are seasonal influences, which in popu- 
lar discussions at the time sterling was 
declining rapidly were given great. em- 
phasis. Another temporary factor which 
has also been overemphasized has been 
the tendency for foreigners to exchange 
into other currencies the sterling realized 
by sales of War Loan or due to them on 
the date of redemption. At the worst, 
both of these causes could only be tem- 
porary. 

There have, of course, been influences 
tending to offset the factors enumerated 
above. First, there have been the heavy 
sales of gold fom India, a factor which 
is still in evidence, though with dimin- 
ished force. Similarly, there has been 
internal dehoarding of gold. Second, 
there has been a transfer of funds to 
London in anticipation of the departure 
of the Union of South Africa from the 
gold standard, an event which has 
materialized since the Midland Bank 
article was written. 

There is still another factor whose 
weight, on balance, is impossible to 
determine. That is the reduced support 
to sterling resulting from the heavy 
reduction which has occurred in interest, 
dividend and sinking-fund remittances 
from abroad. The departure of Britain 
from guld has undoubtedly made it 
easier for debtors to pay, so that what- 
ever loss has been incurred through the 
actual depreciation of sterling may have 
been offset by the probability that pay- 
ments have continued in cases where 
debtors otherwise would have defaulted. 

D. W. ELLSworTH. 


Daily Highs and. Lows 
at a Glance 


No more searching through old and bulky 
financial papers for the daily prices of 
the stock in which you are interested. A 
compact compilation giving open, high, 
low, close and volume of each of the one 
hundred most active stocks for each mar- 
ket day in 1932 is published for the first 
time. 











Each page gives you the record of an 
individual stock. 


300 pages bound...... $5.00 


CHARTISTS SOURCE BOOK 
Suite 1302 11 Weet 42nd St. 
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Outstanding Features in the Commodities 





ScererrerSLIGHT advance of 0.1 





mes ; point carried the An- 
ine | nalist Weekly Index of 
pee | Wholesale Commodity 

1] Prices to 83.9 on Jan. 





10 from 83.8 (revised) 
the week before. The 
chief cause was the 
m] advance in wheat, 
which spreading to the stock markets 
and to some of the other commodities, 
notably cotton, lifted the farm products 
index to 65.8 from 63.5. The other groups 
generally were lower, gasoline prices 
showing a sharp drop. 

The rally of the farm products group 
was led by wheat, No. 2 red at New 
York advancing 6% cents to 68%; higher 
foreign markets were largely responsi- 
ble, though the poor prospects for. do- 
mestic Winter wheat were a factor. The 
advance carried the other grains higher. 
as well as flour. Spot cotton went to 
6.40 cents from 6.10, in sympathy with 
higher wheat and securities, aided also 
by foreign buying in anticipation of the 
possible passage of the so-called 
“parity” farm-relief bill and by evi- 
dences of increasing opposition in this 
country to the bill’s enactment. Live 
stock prices checked their downward 
course (normal at this season), the 
average for choice heavy Chicago steers, 
at $6.19 a hundred pounds, showing an 
advance of 25 cents. 

Moderate weakness prevailed among 
the other commodities. Beef prices 
dropped again; butter and eggs con- 
tinued their seasonal decline; refined 
sugar prices were cut to 3.95 cents in 
an only partially successful effort to 
stimulate sales. Raw silk went lower 
under selling pressure; leather sagged a 
cent to 24 cents a pound, notwithstand- 
ing higher hides; spot rubber declined 
fractionally in sympathy with easier 
cables. Finished steel, as measured by 
The Iron Age composite, declined to 
$1.936 a hundred pounds, from $1.948. 
Copper was unchanged at 5 cents; tin, 
however, advanced % cent to 22%, out of 
sympathy with higher Singapore prices 
and the local stock market advance, 
while zinc sagged to 3.10 cents from 
4.125. 

Gasoline prices have been cut further 
throughout most of the country, The Oil, 
Paint and Drug _ Reporter’s refinery 
average dropping % cent during the 
week to 4% on Jan. 6. Prices continue 
weak. Average daily crude production 
rose 79,300 barrels to a total of 1,777,- 
450 for the week ended Jan. 7. A sharp 
increase in the Oklahoma City field and 
the reopening of East Texas accounted 
for the gain. 


DAILY SPOT PRICES 
Cotton, Wheat. Corn. Hogs. 


Sa Serer 6.10 40% 3.00 
Jam. 4..........690 4 41 3.13 
Se eee: 63 4% 3.09 
Jan. 6.. or 415 3.17 
Jan. 7.. . Closed . 41% 3.10 
Jan. | or eee 6.40 ‘ 40% 3.08 
Jan. 10. 6.40 68% 41% 3.02 

Cotton — “Midaling upland, New York. 


Wh —No red, new, c. i. f., domestic, 
oy now, New York. 


COTTON 


AINS of 30 to 40 points marked 
[; the cotton market during the week 

ended Tuesday. An 18 to 26 point 
rise on Wednesday last week was due 
to improved foreign buying in turn 
the result of the better trade out- 
look abroad as well as of fears of in- 
flation in this country. The stock market 
advance also was a factor. Heavier hedge 
selling Thursday and Friday checked 
further advances, but on Tuesday lighter 
sales, and speculative buying, inspired 





by the advances in securities and the 
other commodities, caused a renewal of 
the advance. January closed at 6.25 Tues- 
day, against 5.94 a week ago, while spot 


middling upland rose to 6.40 from 6.10. 
While there has been some improvement 
in demand, the market’s advance appears 
so far to have been due much more to 
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50"; Pua J JASON OD JFUAMJIASONDO J FMAM) JASOND JFMAMJJASOND IFUAW JJASONOJFMAMZJASOND 
1928 1929 1930 193) 1932 1933 


1. farm 2. Food 3. Textile 4. 
Products. Products. Products. Fuels. 
Jan. 10, 1933.... 65.8 91.6 *67.2 115.5 
Jan. 3, 1933 . 63.5 92.5 +67.9 118.4 
Dec. 27, 1932 64.0 93.0 67.5 118.4 
. oe 64.9 94.0 68.2 . 
Dec. 13........ 65.9 93.5 68.3 128.1 
Jan. 12, 1932 79.5 97.4 80.4 124.3 
*Provisional. tRevised. 


1931, pages and 757. For weekl 
ANNALIST of Oct. 7, 1932, page 479. 


1932, to December, 1932, see THE ANNALIsT of Dec 


INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 


—_ $$$ ——_—$ —____—_ 





6. 
5. Building 7. Chem- 


Metals. Materials. icals. 


94.3 106.6 95.5 
94. . 95.5 
94.7 106.5 95.5 
94.7 106.5 95.5 
94.7 106.4 95.5 


98.4 108.7 96.6 


_ 
| mal 
& 
a 


1932, page 870. 


155 
4150 


145 


4140 
#35 
130 
#25 
120 
ws 
10 
105 
#00 
{95 
{90 
‘es 
'80 
8. Mis- All 
cella- Com- 
neous. modities. 
71.1 83.9 
71.9 +83.8 
71.8 $4.3 
72.7 85.6 
73.3 86.1 
84.1 94.3 


For we figures from Nov. 9, 1926, to Nov. 3, 1931, see THE ANNALIsT of Nov. 6, 
6 figures from July 7, 1931, to 
monthly —?~ ¢ of weekly figures from April, 


Oct. 4, 1932, see THE 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





Jan. 10, 1933. Jan. 3, 1933. 
Wheat, No. 2 red, c. f. Gementic (bu.).... $0. 90. 
Corn, No. 2 yellow (bu. vit: Allee x 41 ; 
Qate, i Ds 60 oscccneesewneonsess B @. 26% 24 24% 
ee se nD, cess cheevusesboewneas F 
Barley. Ss Ra ease aes aia @.47 ; ASI, 
Gattie, choice heavy steers, Chi oo = ) 6. 19 5.94 
Hogs. day’s average, Chicago (100 Ib.).. 3.02 3.00 
on; middiing upland (1b.)............... .0640 .0610 
Woot, fine staple territory abet eaeenaaays 43 -43 
Wool, Ohio, delaines, scoured (Ib.).......... “4 455% 
Beef, choice Western Gresees « ears, - me. 
ond up (100 Ib.).... -.» 10,00 11.00 10.50-11.50 
8, picnic (lb.). 05; 05% 
Pork, mess (100 ib.). 14.25 14.25 
Pork, bellies (lb.).. ; 4, 
Sugar, granulated (Ib.) .04 
Coffee, ntos No. 4 ‘tb: Pitt ciinamenahes-ouwe @.10 d 09%, 
6 Ft &£ “ Se SeReneSTereS 
Flour, fancy Biinneapolis a. gee (bbl.)..... 5.15-5.85 4. 45 
Lard, prime Western (100 Ib.)............... 5.15-5.25 4.75-4.85 
Cottonseed oil, oachalte | eae -75 3.50 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... 03) 03% 
Cotton sheeti ng, brown, 36-inch, 60, 4.00 
unbranded double cuts OS eee eee .03%—.0354 03% 
as oe See Southern Aw E warps, No. 14% 2 
Worsted + oe ppyettass, 2-40s, halfblood 
weaving, 60 i4ednenk Bhagiasose aeeeges 90 90 
Silk, 78 ouivans, pom. 13-15 size, for 
 -_ & .. 2-3 ener 1.43-1.48 1.52-1.57 
Rayon, 150 denier, ist sali ra F .60 
Coal, anthracite, stove, company (net ton). 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 
burgh 5 Ra Rese eee 1.20-1.30 1.20-1.30 
Coke, Connellsville ference. at oven(net ton) 1.75 1.75 
Gasoline, at refi mery, S nt and Dru 
Reporter av’ge at refinery centres (gal. 0414 041, 
Petroleum, crude, at well, int 
Drug Reporter av’ ge for 10 fields (bbl. = 823 828 
Pig iron, Iron Age composite (gross ton). 13.56 13.56 
Finished steel, Iron Age com ite (100 Ib. p. 1.936 1.948 
Conger, electrolytic, delivered Conn. (Ib.). 05 05 
Dati cnc aurethiven banat ccceeeanat« -0300 .0300 
Tin, Straits (lb.). pi pectheida atncaen- eater te tiie Cokie .2275 .2250 
CCM ME: BUEN ON. 6 nek cscasacssancss .0310 03125 
Lumber, General Bldg. Contractor com- 
ogy I Neh b sutie desu de a ethemanKa ak 4 15.50 *15.50 
Brick, General Bide Contractor composite 
SEE 656eeiitnehedenkh oun cihene eee ew ents *11.75 *11.75 
Structural steel, General Bldg. Contractor | 
le ons cach handecesaneesase * 1.60 
Comer: General Bldg. Contractor composite | 
EN GaANe ANU civ wcdawwneu cies. tad ner eeies * 2.05 * 2.03 
saethen, 3 eer er ee 24 25 
Hides, heavy native steers, Chicago (Ib.). .05 F 
Paper, ~~~ i eomtract (fem)... ........... 5.00 45.00 
er, wrap No. 1 WHY etaaka kas 04% 0414 
Ru ber, ist ~- 4 ft t.0342 t.03% 


*Monthly prices as of aon. 15, 1932, Nov. 


Jan. 12, 1932. 
$0.723 


@.37% 

6 63% 
10.75 
4.14 

‘068s 

60 
14.50-17.00 
16.75 


p> ib 
ae 2 


5% 
1.13% 
§1.91-1.96 
15 
8.00 
1.35-1.50 
2:25 


55.00 
04% 


15, 1932, and Dec. 15, 1931, respectively. 


;Monthly average for January, 1932, on revised basis of compilation. 


latex. §Corrected. 


tStandard thick 














speculative interest than to any change 
in the fundamentals of the situation. 

Exports of American cotton for the 
season through Jan. 5 are 2.1 per cent 
ahead of last year. In the last two 
months, however, they have been running 
behind a year ago, shipments since Oct. 
5 having been nearly 300,000 bales less 
than last year. European shipments have 
continued above last year; the decline 
has been in exports to the Orient, which 
are not aided as they were a year ago 
by the short crops in India and China. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
ee 

k Ending Th Oe Yr’s 
“hak Dec.29, ‘Jan Ch’ 4 
1933. 1932. 1932. 
Movement Inte Sight: 
During week .... 226 86271 393 os 
Since Aug. 1...... 9,266 . 10,548 —12.2 
Deliveries During Week : 
To domestic mills. 76 123 116 
To foreign mills... 259 175 219 
To all mills ..... . 835 298 335 
Deliveries Since Aug. 1 
906 
379 


To domestic mills. 2, 714 . & — 4.5 

To foreign mills... 3,713 ger Se + 9.9 

To all mills........ 6,487 ... 6,285 + 
Exports: 

During week ..... 268 172 224 ee 

Since Aug. 1. 4,314 4,226 + 2.1 
World pm Supply (End of Week): 

World total 9,853 9,692 9,491 + 3.8 

Week's ‘change ... —109 —27 458 én 

U.S. A. only.. 6,889 7,007 6,952 — 0.9 
Certificated Stocks: 

End of week...... 378 «86377 )«=6593  —36.3 


Carded Cotton Cloth Production: 
*N. Y. Times Index 93.9 93.1 81.7— 14.9 


anu adjusted a a we vant 
tRevised. 

Mill activity continues light, although 
there has been some increase since the 
holidays. Cotton cloth production rose 
slightly in the week ended Dec. 31, ac- 
cording to the adjusted index of The New 
York Times, which rose to 93.9 from 
93.1 the week previous; the anticipated 
curtailment only partially materialized. 
Fear of the proposed “parity” farm re- 
lief bill has discouraged demand, espe- 
cially since the tax would be applied to 
goods in stock. 

NEW YORK COTTON FUTURE PRICES 


——Jan.— ——Mar.—- ——_May—— 
High. "Low. High. Low. High. Low. 
Jan. 2... Holida 
Jan. 3... 5.95 588 6.06 5.97 6.19 6.09 
Jan. 4...610 5.95 6.23 6.00 635 6.12 
ies $88 83 82 G1 SH 82 
ss a 6.37 6.28 
Jan. 7... Exchange closed 
Wk’s rge. 6.19 5.88 6.25 5.97 6.37 \ 
Jan. 9...618 6.13 624 6.13 6.36 $26 
Jan. 10... 6.25 6.10 637 6.12 650 6.24 
Jan. 11... 6.26 6.15 643 6.20 656 6.33 
Jan. 11 
close... *6.12 6.20@ 6.22 6.33@ 6.35 
Contract § 9.72 5.36 9.84 5.53 9.93 5.65 
Range. {aa 4 Je.9 eee A De.8 Au tna 
High iw. =. aa ‘ee. High. Lew. 
Ss R-- Holiday. 
an ~ 6.50 6.40 6.60 ‘ 
Jan. 4... 648 6.24 6.67 6.43 6.68 6:58 
7. . ae 4 os y >. 6.52 6.79 6.70 
1 oF 6.56 6.81 6.69 
Jan. 7... Exchange closed. 
Wk’'s rge. 6.50 6.21 6.68 6.40 6.81 54 
Jan. 9... 648 640 6.68 6.59 6.87 6:72 
Jan. 10... 6.62 637 680 6.55 6.93 6.67 
Jan. 11... 6.69 646 688 666 698 6.77 
Jan. 11 
close. 6.46 6.66 6.77 
Contract { 10.00 5.7 7.16 5.93 6.98 6.42 
nge.|Au.29 De o3 Nova De.8 Ja.11 De.27 
*Nominal. 


WHEAT 


SHARP rally, the largest since 
last Summer, carried wheat 
prices 5% cents upward during 

the week, all contracts passing the 50- 
cent line Tuesday at Chicago, and clos- 
ing only slightly lower. The advance 
started Wednesday of last week, with 
higher markets abroad, but continued 
through the week, despite the failure of 
the foreign markets to increase further 
their gains. After reacting Monday, 
the domestic markets went forward to 
the 50-cent level on Tuesday, with the 
support of an active cash demand, cash 
wheat having of late been at a pre- 
mium over futures. Other supporting 
influences were the continued poor con- 
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dition of the Winter crop in the South- 
west and a somewhat lighter pressure 
of export offerings abroad. Chicago 
May closed at 50% Tuesday, against 
44% a week ago. Southwestern spot 
prices did not advance so sharply, No. 
2 hard selling Tuesday at 42%-52% at 
Kansas City, compared with 40%-50% 
a week earlier; at Minneapolis, however, 
No. 1 Northern advanced to 51-52 cents 
from 45-46. 

Conditions in the Southwest continue 
unimproved. H. C. Donovan of Logan 
& Bryan reports: “So far this Winter, 
the wheat crop in parts of Oklahoma 
and Texas has had some relief, but 
otherwise in the Southwest the condi- 
tions are so much worse than they were 
last Fall as to far outbalance much small] 
improvement. The lack of fertilizer is 
becoming more and more pronounced 
each season; also the inability of many 
farmers to purchase gasoline and farm 
implements promises to be a larger draw- 
back this coming season than last year, 
when it occasioned shallow plowing, in- 
ferior tillage and the inconvenience and 
losses experienced by farmers in await- 
ing opportunities to borrow machinery 
from one another.” 

United States wheat exports were 
596,000 bushels for the first week of the 
new year, against 880,000 a year ago. 
Since June 27 they have amounted to 
only 18,220,000, against 60,206,000 last 
year. Canadian exports since July 29 
have been 120,472,000 bushels, or nearly 
double last year’s 69,625,000. World 
shipments of wheat and wheat flour 
were reported at 9,679,000 bushels by 
Bromhall for the last week of 1932, 
against 10,208,000 a year ago; since Aug. 
1 the total has been 244,370,000, against 
331,762,000 in 1931-32. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Com- 
merce) 
-~W’k Ended Saturday 
Jan. 7, Dec. 31, Jan. 
1933. 1932. iog2"” 
Commercial stocks at 
end of week........ *166,141 “nem 224,693 
Exports for week. . 596 880 
+Exports for 28 weeks 18,220 ~60,206 
*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; previous week re- 
vised. tSeason to date, commencing June 
27, 1932, and June 29, 1931. 
MOVEMENT OF CANADIAN WHEAT 
= of bushels; as reported by the 
Dominion Bureau of Statistics) 
7~Week Ended Friday—, 
Dec. 30, Dec. 23, Jan. 1, 
1932. 1932. 1932. 
Elevator stocks an 
afloat at end of wk 237,753 *236,516 192,305 
n 4,770 3,264 
+Exports for 22 weeks ~ ‘472 69,625 
*Revised. +Season to date commencing 
July 29, 1932, and Tals 31, 1981. 
UNITED STATES FLOUR PRODUCTION 


(Thousands of barrels; as reported by 
Inc., for about 3 per cent of 


General Mills, 
mills in chief milling centres.) 
Year’s 
1932. 1932. 1931. P.C. 
Se ee 5, oe 5,725 5431 + 2.8 
= June 30. .34,221 ---. 38,837 —11.9 


CHICAGO GRAIN FUTURE PRICES 
a 


High. tow. in High, Yow. Higt High. Lo Sts 


. 2.. Holiday. 
Jan. 3.. ; tiy, 7 , F ‘ 
Jan. 4.. 46% (45° 46% 45% ‘46% - 
yon. > F » 46 4 d 4 P 
Jan. 7.. 49% re4 d A 7 d 
bE 


Jan. 10... F j f 
Jan. 11.. .51 ried te ‘4 ‘52 





close. . 
a ihe SB Bn 


yan 


High. to. ie High, ice. mae Hick’ Low 

Jan. 2.. Lv , 

Jan. 3.. -28% 

Jan. 4.. -29 

Jan. 5.. .29 

Jan. 6.. 29% 

Jan. 7.. -30 
29% 
29 


Wk’'s rg. 
me i BE 
Jan. it # -30% 


contract) 40g 8s 5 tiny, 28 2h 2% 


December flour production was re- 





ported at 5,585,000 barrels by General 
Mills, Inc., or 2.8 per cent above last 
year’s 5,431,000. For the half year, how- 
ever, 1932 was 4,616,000 barrels, or 11.9 
per cent under 1931, partly due to lower 
flour exports and in part also to reduced 


consumption. 
SILK 


RICES for silk advanced several 
P cents last week in response to higher 

stock and grain prices, but lost the 
gains on Saturday and Monday under 
selling pressure, liquidation and lower 
Japanese prices. A stronger market on 
Tuesday reflected the further advances 
in securities and wheat. January closed 
at $1.29-$1.32 Tuesday, against $1.30- 
$1.34 a week ago. Spot crack was off 
10 cents to $1.45. January Yokohama 
closed at 856 yen, against 917 the pre- 
vious Friday. 

The December United States silk 
movement was well behind a year ago, 
both imports and deliveries to mills 
showing losses from last year. Novem- 
ber mill activity was generally lower 
than either the previous month or year, 
although narrow-loom operations were 
above a year ago. 

MOVEMENT OF RAW SILK 


(Picul bales; as ed by the National 
Raw Silk Exchange). 
Year’s 
Dec., Nov., Dec., Chge. 
1932. 1932. 1931. P.C. 
United States: 
Deliv. = walle Er] $43,955 48,432 —16.3 
July-D . -296,1 .--. 300,764 — 1.5 
oie ne +++ +g ae 47,422 50,617 —10.2 
July-Dec. .... 976 .--. 332,872 — 8.1 
*N. Y. stocks. 62,837 57,932 69,460 — 9.5 
Japan: 
Into ow ... 50,297 54,660 52,745 — 4.6 
a .. 338,775 .... 352,630 3.9 
Exports ..... 45,297 49,660 48,745 — 7.1 
Ju PS... .-.-317,7%3 324,130 — 2.0 
*+Port stocks..128,300 123,300 154,800 —17.1 
+Custody stks. 98,300 98,300 108,800 — 9.7 
+World (estimated): 
Production .. 55,881 61,489 59,171 — 5.6 
July-Dec. ... .392,357 407,152 — 3.6 
47, 675 51,357 —10.8 


Consumption. wr] 
July-Dee. «0+ 800,44 327,239 + 3.7 
*End of month; i warehouse stocks. 
+End of mont? i custody stocks included in 
port stocks. cluding silk oegsuced for 
consumption é same country. §Corrected. 
SILK MILL ACTIVITY 
(As a, by the Silk Association of 


Ameri : 
Year's 
Nov., Oct., Nov., Chge. 
1932. 1932. 1931. P.C. 
Broad loom....... 76.2 85 83.9 — 9.2 
Narrow loom..... 45.3 468 424 + 6.8 
_  -_ eee 52.2 61.9 564 —74 
NEW — SILK FUTURE ~~ 
—Mar une— 
ae Low. High. Low. High Low. 
Jan. 2.. lid 
Jom. 3%... 133 Heid --- 1.35 1.35 
Jan. 4... ia 1324 1.35 135 41.38 13 
Jan. 5... 1.36 135 1.40 1.38 140 1.37 
Jan. 6... ae! aes --- 138 1.87 
Jan. 7... Closed. 
Wk’s e. 1.36 1.33 1.40 35 140 1.34 
an. a -- 1.29 129 1.32 i 132 1.32 
Ss ee --. 133 128 13 12 
Jan. fi... 1.31. 1.28 1.31 1.28 
Jan. 11 
cl ---. 1.26@ 1.28 1.27@ 1.28 +1.28 
Contract j 1.94 1.15 1.96 1.28 1.56 1.28 
ge. Au.29 Je.28 Au.29 Ja.10 No.11 Ja.10 
+Tra . 


HIDES 


N advance of 30 to 40 points in the 
_ Ar market Tuesday more than 

wiped out losses from liquidation 
and profit-taking last week, new March 
closing at 5.70 bid, against 5.61 bid a 
week ago. A half-cent advance in spot 
prices last week and the gains in the 
stock market and the other commodities 
were responsible for Tuesday’s higher 


prices. 
NEW YORK HIDE FUTURE PRICES 
Mar.(new) ——June—— ——Sept.— 
High. Low. High. Low. High. lew. 
Jan. 2... Holiday. 
/ a ee -., 6.00 600 661 6.50 
Jan. 4... 5.70 5.70 6.20 5.95 ss 6.40 
Jan. 5... 5.50 545 5.95 5.90 6. 6.40 
amm. G.- oe --. 5.80 5.70 640 6.25 
Jan. 7... Closed. 
Wk’'s rge. 5.70 5.45 620 65.70 665 6.25 
Jan. 9... 5.55 5.55 6.01 5.85 6.55 6.35 
Jan. 10 5.70 5.66 6.25 6.25 6.70 6.55 
Jan. 11 i. =a eee -.- 6.70 6.65 
“nes. *5.65 6.15@ 6.25 6.65@ 6.75 
close.... " s J . 
Contant 9.01 455 960 5.00 810 5.60 
Sp.8 Je.17 Sp.1 Je.27 Oc.6 De.17 


November shoe production was sharp- 
ly above a year ago, although well un- 


der the October output. For the eleven 
months of the year through November, 
the out-turn was only 1.2 per cent below 
1931, and was well above the correspond- 
ing figure for 1930. 


PRODUCTION OF BOOTS AND SHOES 


(Thousands of pairs; as reported by the 
Department of Commerce.) 


Year’s 

Nov., Oct., Nov Chee. 

1932. 1932. 1931. P. G 

Month ..... 25,124 *33,070 18,518 +35.7 

11 months . . 293,169 .--» 296,684 i 
*Revised. 


RUBBER 


FTER advancing last week in sym- 
A pans with firm foreign rubber 

markets and higher prices for 
stocks and for other commodities, the 
local rubber market slid back Tuesday 
almost to the levels of a week ago, un- 
der moderate March liquidation and 
slightly easier cables from abroad. Old 
March closed at 3.27 Tuesday, against 
3.23 last week. Deeember reports of 
Far Eastern crude exports show a slight 
increase in Malayan shipments from No- 
vember and a sharp rise for Ceylon, al- 
though for the entire year both have 
been running well under 1931. 


EASTERN CRUDE RUBBER EXPORTS 


(Gross tons to all destinations; 2 - i 
by the Rubber Exchange of New Y¥ 


Year 8 

Dec., Nov., Oct., Dec., Chge. 

1932. 1932. 1932, 1931. P.C. 

Malaya ...40,153 40,098 a. 931 35,741 +412.3 

Ceylon .... 5,169 4,450 3,563 6,891 —25.0 
BA Be Bee 000 * 20,014 20,338 23,940 

2 61,832 66,572 bd 


Total .... * 64,56 
*Not yet available. 
NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


3.25 3.24 


S38 
3, 
5 





mencseseaesee Qes 
SeNBeE 


Range for contract......... { 
NO. 1B STANDARD CONTRACT 


4 
m 
u 


— . —July—— ——Sept.—— 
High. w. High. w. High. L 
Jan. 2... Holiday. 
[ eer --- 8.40 3.40 3.45 3.45 
Jan. 4...3.32 3.30 3.38 3.36 3. 3.43 
Jan. 5... 3.35 3.33 3.44 3.38 3.51 3.46 
Jan. 6... 3.39 3.36 348 3.45 3.55 3.55 
Jan. 7... Closed. 
Wk’s rge. 3.39 3.30 3.48 3.36 3.55 3.43 
Jan. 9... 3.39 3.39 3.50 3.45 3.57 3.57 
Jan. 10... 3.38 3.36 3.45 3.39 3.48 3.48 
Jan. 11... 3.36 3.30 3.40 3.38 3.46 3.45 
Jan. 11 
close. . *3.30 +3.39 3.44@ 3.47 
Contract § 5.25 3.09 5.55 3.36 4.15 3.43 
nge.| Sp.9 Je.27 Sp.6 Ja4 Oc.3 Ja.4 
*Nominal. tTraded. 


SUGAR 


EDGE selling against Philippine 
H sugars last week, January notices, 
reports of heavy Philippine ship- 

ments to this country in December, and 
lower prices for refined sugar sent all 
months except January lower for the 
week. January closed Tuesday at 0:73, 
against 0.71 bid last week, and May at 
0.77, against 0.78. Light warehouse stocks 

NEW ae ne FUTURE — 


—Mar 
High "Lew. High. Low. High 


Jan. 2... Holiday. 
Jan. 3... .& 67 ; .72 78 77 
Jan. 4... .70 -66 -76 .72 80 77 
Jan. 6... .72 -70 75 74 81 80 
Jan. 6... .70 -70 75 74 80 78 
Jan. 7... Exchange closed. 
Wk’'s ge. -72 66 -76 72 81 77 
Jan. 9... .73 .73 5 .73 .78 78 
ean. 2... 71 74 a oan TT 
oem. Th... da .69 73 72 .78 i 
Jan. 11 
close.... *.69 73 si: 78 
“Rate {368 1.35 4 1.21 69 1.1 75 
Range. | Ja.5 De.28 Mr.3 De.28 Au2s Deas 
— t.—— ——Dec.— 
Hien Pion: High Low. High. Low. 
Jan. 2... Holiday. 
Jan. 3... .8 81 87 87 91 91 
Jan. 4... .86 -82 89 -86 93 -90 
Jan. 6... .85 8A 89 88 92 .92 
Jan. 6... .&4 82 && 86 92 90 
Jan. 7... Exchange closed 
Wk's rge. .86 81 89 . 8 .93 .90 
Jan. 9... &4 -.82 -88 87 91 .90 
Jan. 10 8A A 87 85 91 88 
Jan. 11 83 81 86 85 90 .88 
Jan. 11 
close.... -82 86 .89 
*Bid. 
—! 1.20  .79 1.23 84 1.00 SS 
Range. | Ji.14 De.28 Sp.1 De.28 De.8 De.28 









are reported to be responsible for the 
strength of January. 

Cuban exports for the year are re- 
ported at 2,467,000 long tons, 7.0 per 
cent, or 185,000 tons, under last year. 
Shipments to the United States, how- 
ever, decreased by 448,000, or 21.4 per 
cent, but were partly offset by a 149,- 
000-ton (or 32.9 per cent) increase in 
shipments to the United Kingdom. 


COFFEE 


FTER dipping Wednesday last week 
A» response to lower spot prices, 
he coffee market showed little 
change until Tuesday, when reports that 
Santos receipts would be reduced brought 
in increased buying and lifted prices back 
to the levels of a week ago. March Santos 
closed at a nominal 8.34 Tuesday, almost 
unchanged from the previous week’s 8.32, 
while March Rio closed at 5.71 nominal, 
against a nominal 5.73. 

Coffee stocks in the United States 
dropped 192,000 bags during December, 
the decline being proportionately greater 
for milds than for Brazilian. Total stocks, 
except those in the hands of the Farm 
Board, are 57.2 per cent under a year ago. 


MOVEMENT OF COFFEE IN THE 
UNITED STATES 


(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange). 


Dec., Nov., Dec., Yr.’s Ch’ge. 
932. 1932. 1931. Amt. P.C. 
Receipts 
Brazilian ---. 4% 528 979 —503 —51.4 
oS es --. 390 340 288 +102 +35.4 
Tete) ........5 Ge Gey —401 —31.6 
Deliveries: 
Brazilian - 538 586 766 —228 —29.8 
Ge wawiecrs 413 391 324 +8 89 +27.5 
Total ........ 951 978 1,000 —139 —12.8 
*Visible Stocks: 
Brazilian .... 541 6121,583 —1,042 —65.8 
CU Sov 0cacn 303 338 337 — 34 —10.1 
a ee 844 9501,920 —1,076 —56.0 
: ‘Restricted 737 800 542 +195 +36.0 


Grand total. 1,581 581 1,750 2,462 


*End of month; 
the United Sta 


—881 —35.8 

includes coffee afloat to 
tNot i “restricted” stocks. 
tCovers stoc acquired under Farm 

Beare deal, now being gradually disposed 

or. 

NEW YORK COFFEE FUTURE PRICES 

BASIS NO. 7 (CONTRACT A) 


—Mar.—— ——May— 
High. Low. High. Low. 


Mt . Bissivsascdeaean Holiday. 

, Sa) SRP Oe 5.79 79 5.50 5.50 
ER RS a 5. 5.63 5.44 5.34 
BO; Mivesncchesensden 5.76 5.75  ... oe 
M- Missvievasaweseaa 5. 5.68 

ns . Medieadarhaten en Closed 

Week's range........ 5.79 5.63 5.50 5.34 
Be. Uidoidaeenccasud Sea --- 5.43 5.43 
A . Db endsceesbeawns eon 

SS Sire eeckacasoenae 5.75 5.75 |... 

SOM. TD GOGO 2.00060. Ms 81 _ 54 


5.62 6.7 5.30 
Contract Range... {ue My 4, De. 2 My. “Se 29 
Th. —Sept.—_—Dec.’33— 
High. w. High. [. High. Low. 


Jan. 2... Hollday. 
Jan. 3... 5.31 22 §.13 5.13 5.03 5.03 
a are --- 6.07 5.00 ye hia 
. a --- §.17 6.17 5.07 5.02 
es. Mis (uae Wy ne --- 5.08 5.03 
Jan. 7... Closed. 
Wk’'s rge. 5.31 5.27 5.17 5.00 5.07 5.03 
, SS --» 5.07 5.06 5.00 5. 
ee Eee ose ae +o sail nee pais 
CS aaa --- 516 5.16 5.08 5.06 
Jan. 11 

close. *5.33 *5. | *5.06 


Contract { 6.20 5.17 5.84 5.00 5.30 5.00 
Range. fo De.19 Oc.11 Ja.4 De.23 Ja.9 
*Nominal. 

BASIS SANTOS NO. 4 (CONTRACT D) 


—Mar.— ——May— 
High. Low. High. Low. 

















MO: Bivciscicdpesan Holiday. 
Os. Biovderacvs . 8.45 3.30 7.92: 7.83 
ee 8.29 8.14 7.80 7.70 
Mh. ( Msciakasnaenae 8.35 8.21 7.88 7.80 
pT Seeerrecess *y 8.28 8.21 7.89 7.81 
i Rr rar: Cl a 
Week's range........ 8.45 8.14 7.92 7.70 
OO. Bivens encuseeaen 8.23 8.18 7.85 7.80 
. Se SR prerres 8.35 8.25 7.96 7.86 
Ms Biiesasecans ¢.... 835 8.35 7.90 7.88 
Jam. Th ChOSe ...00065 . Be os, 9 +7.89 
0. 95 9.38 7.70 
Contract Range... - {se 23 Sp.29 Sp.23 Sp.29 
ul —Se —Dec.,’33— 
Heh 5. Low. High Low. High. Low. 
Jan. 2... Holiday. 
Jan. 3... 7.68 762 7.53 7.48 7.39 7.30 
Jan. 4... 7.60 7.50 7.42 7.41 7.30 7.25 
— > : ‘ 4 f+ io -4 ‘S 7.36 7.320 
an. se’ ; f B a 
Jan. 17... Closed. pices 
Wk’s rge. 7.70 7.50 7.53 7.41 7.39 7. 
Jan. 9... 7.41 7.60 7.44 7.38 7.32 te 
Jan. 10... 7.72 7.6% 7.50 7.46 7.38 17.37 
Jan. ll 7. 7.65 7.48 7.45 7.38 7.38 
Jan. li 
close.... °7.67 *7.46 *7.35 
St 9.14 7.50 8.99 7.38 7.70 7.25 
nge.| Sp.23 Ja.4 Sp.23 Ja.9 De.14 Ja.4 


?tTrading. ‘Nominal. 
WINTHROP W. Case. 
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AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE NET YIELD ON TEN HIGH. 
GRADE RAILROAD BONDS 
1932. 1931. 1930. 1929. 1928. 
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For ete weekly data on bond yields 
back to o the be nals of 1927, see THE AN- 
NALIst of Feb. . page 392. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 


1933. 1932. 
Jan. Dec. Nov. Oct. Sept. Aug. July. 





Bo 0 cece 86.26 86.96 89.76 87. Ss 83.31 77.39 
, eee 86.04 86.60 .... 87.79 83.00 .... 
3..89.28 86.15 86.31 89.68 *. as a 
4. .89. .-.. 86.45 89.18 83.64 .... 
5..90.11 86.12 86.34 88.64 .... 83.69 77.09 
6. .90.64 85.96 .... 88.42 87.72 83.75 77.06 
Bie vec 86.40 86.92 88.20 87.66 .... 77.30 
B. . cos 86.76 .... 88.19 87.80 84.34 77.45 
9..91.21 86.81 86.59 87.72 84.79 77.65 
10.91.21 86.78 86.42 87.96 87.94 85.15 .... 
11. .91.49 86.91 87.75 .. 85.54 78.04 


For complete daily figures from Nov. 2, 
Nov inde, ‘see THe ANNALIST of 


s , 
- 1982, and THe ANNALIST 
aay © 2 , page 745. 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par Value) 
Week Ended Same Week 
.7 4 1932. 





THE ANNALIST WEIGHTED AVERAGES 
















































































4 STANDARD OIL OF GROUP LEADERS 
. 43 Stocks Combined | 4 Standard Oil 

Jan. High. Low. Last Jan. High. Low. Last 
5.. 23.3 22.6 22.8 5.. 17.9 17.6 17.6 
6.. 23.5 22.7 23.2 6.. 18.0 17.4 17.7 
9.. 23.5 22.8 22.8 9 18.0 17.3 17.3 
10.. 23.7 22.5 23.6 10 17.8 17.2 17.7 
ll 24.3 23.3 23.5 11 18.1 17.5 17.6 

33 Industrial Stocks 5 Indepdendent Oil 

Jan. High. Low. Last. Jan. High. Low. Last 
5.. 89.6 88.2 88.5 5.. 11.8 11.7 11.8 
6.. 89.9 88.2 89.3 6 12.3 11.6 12.3 
9.. 89.6 88.2 88.2 9..124 120 12.2 
10.. 90.1 87.3 89.9 10 12.2 11.7 12.2 
11.. 91.3 89.3 89.6 11 12.4 12.1 12.2 
5 INDEPENDENT OIL 3 Steel Stocks 2 Electrical yg 

20; po eripeny : SS "- Jan. High. Low. Last. ment Sto 
5.. 15.2 14.6 14.7 Jan. High hom ast. 
6.. 15.2 14.7 15.0 5 15.3 14.5 15.0 
9.. 15.2 14.4 14.4 6 15.7 14.8 15.3 
10.. 15.7 14.1 15.6 9.. 15.4 14.8 15.0 
11.. 16.1 15.6 15.6 10 15.6 14.6 15.5 
11 16.1 15.3 15.3 
5 Motor Stocks 3 Merchandise 
Jan. High. Low. Last Jan. High. Low. Last 


5.. 32.1 315 316] “5 on4 197 199 


9] 
- 3. 5] 6. 204 19.7 20.0 
S.. SS 2 3121 9.. 203 19.7 19.7 
v 
] 


i.e 81 U3) RSF SS Ss 


3 Rubber Stocks 5 Miscellaneous 
Las. Jan. High. Low. Last 








w 
5..102 98 99] 5.176 166 167 
6.. 106 99 103) 6.178 169 17.2 
9..103 100 100] 9 °°175 168 169 
10..103 9.7 10.2] 10.181 165 18.0 
11.. 115 10.2 10.7] 11.. 18.7 17.9 18.0 


3 Copper Stocks 5 Railroad Stocks 
Jan. High. Low. Last. Jan. High. Low. Last 





5.. 20.1 19.6 19.6 5.. 32.5 31.8 32.0 
6.. 20.3 19.5 20.2 6.. 33.0 31.8 32.7 
9.. 20.2 19.7 19.7 9.. 33.7 32.7 32.8 
10.. 20.5 194 204] 10.. 340 326 33.8 
11.. 20.7 20.2 20.2 | 11..°34.5 33.4 33.5 




































































Jan. 7, 1933. 
Holida $10 ’ 
509.000 10,770,000 
2,278,300 13,481, 
2,608,900 565, 
13,049,900 15,543,000 
Ex. closed b 
Total week...... $46,446, 100 $74,173,300 
Year to date..... » 46,446,100 79,619,500 
BM, Biccvescoses + 13,407,000 15,211,500 
7 weerrery 13,440,000 15, o. 500 
+) Sere 16,376,000 17,751,000 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Jan. 7, 1933. 1932. 
Corporation ........ $26,153,700 $37,361,000 
U. 8S. Government.. 7,626,400 20,216,300 
Foreign ..........++. 12,666,000 16,596,000 
DED. don nednad aad $46,446,100 $74,173,300 
NEW BOND ISSUES 
(Thousands) 
——-—Week Ended--—__ 
an. Dec. Jan 
Public utilit $13,000 <3 ners 
blic u ee ‘Baeehan §« seudee 
Fed. Int. Cr Bic. Sn exten ‘esrchs 
State and munic. 5,950 $2,015 $2,672 


{Insular posses’ns ...... el pececee 





Total 
Year to date.. 27,950 











































































































Jan. High. Low. Last Jan High Low. Last 
5.. 29.7 29.3 29.4 5.. 39.8 38.8 39.0 
6.. 30.3 29.0 30.0 6.. 40.2 39.0 39.9 
9.. 30.4 29.3 29.5 9.. 40.1 39.0 39.2 
10.. 30.0 28.9 29.9 10.. 40.4 38.7 40.4 
11.. 30.5 29.6 29.8] 11.. 41.2 39.8 40.0 
NUMBER OF ISSUES TRADED 
Weekly 
Week Ad- De- Un- 
Ended: vances. clines. changed.Total. 
i ae 132 Ad 141 917 
BN, Bis vc vees 475 276 145 896 
SS aa 298 485 162 945 
Dec. 4.......138 737 135 1,005 
Dec. 31 548 2 189 1,039 
1933. 
; i ares 602 107 98 825 
Daily 
Jan 5 . 327 141 128 596 
Jan. 6 390 100 108 598 
Jan. 9 . .222 237 150 
Jan. 10 . 390 92 131 613 
Jan. il . 319 198 149 
| |] TEN MOST ACTIVE STOCKS 
j | Week Ended Jan. 7, 1933 
oO sae ro i L cial i i_lig Net 
NOV DEC JAN Volume.Close.Ch’ge. 
United Air. & Zpemapect. 119,600 27% + oe 
For monthly data on the Axe-Houghton eee Steel. oe 4 t 25 
‘ enera otors .... ic 
‘Weighted Average of Industrial Stocks 300 "(y. 1.) Company... 81:700 45% 4 Psa 
from 1883 to 1929, see THE ANNALIST of Jan. Paramount Publix ...... 72.600 ay + g 
16, 1931, page 177. For corresponding fig- American Tel. & Tei: . 72,500 107% + rfid 
ures on the Axe-Houghton Adjusted Index New York Central. -- 66,400 1 +1 
Montgomery Ward .. . 63,400 14 +1 
of Industrial Stocks, see THE ANNALIST of yee ees . re 62,300 59% + 41 
Jan. 16, 1931, page 163. Pennsylvania Railroad... 62,100 16% + 24% 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
1932. —RAILROADS.— -IND. AND MISC... -— TOTAL. 
Week Ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
P 17,725,378 3,282,477 20,950,508 3,879,724 














Aug. 27 597,246 
Sept. 3 521,822 15,754,269 2,917,457 18,572,109 3,439,279 
» a 2,440, 554,609 16,984,390 3,860,088 19,424,670 4,414,697 
Sane 2,896, 536,361 15,284,740 2,830,507 18,181,090 3,366,868 
EN Ctedeecndéecees 2,483,200 459,852 11,626,775 2,153,106 14,109,975 2,612,958 
SE a tkdene shakesose 959,800 177,741 6,739,550 1,248,065 7,699,350 1,425,806 
RE Se ee 1,352,160 250,400 9,621,412 1,781, 743 10,973,572 2,032,143 
i, Miecness ccenen dis 1,063,120 241,618 6,804,320 1,546,436 7,867,440 1,788,054 
Ce Wivsss<dececceees 1,061,980 196,663 4,781,225 885,412 5,843,205 1,082,075 
i  Midestvecaneescee 675, 125,004 3,105,332 575,0€1 3,780,352 700,065 
EE, (i 6etiusdeecceces 737,430 136,561 3,723,300 689.500 4,460,730 826,061 
Seer 1,032;550 234,670 6,924,002 1,573,637 7,956,552 1,808,307 
J ree 580,840 107,563 4,536,406 840,075 5,117,246 947, 
SSE 404,645 91,965 3,322,561 755,127 3,727,206 847,092 
eer yA) 1 3,437,186 636,516 4,002,509 741,205 
SE Wh Sik dois es rivires bast 754,570 139,735 4,641.742 859,582 5,396,312 999,317 
3 eae 775,851 143,676 4,407,898 816,277 5,183,749 959,953 
Tl veckwieancinnwes 754,672 1 4,455,170 825,031 , 209,842 786 
| arr 764,001 173 4,812,425 1,093,733 5,576,426 1,267,370 
1933. 
bs eedectecs cass 525,930 131,483 3,342,483 835,621 3,868,413 967,103 
DAILY TOTALS 
—_-- — DAILY.———__—_———_.. -—YEAR TO DATE.—. 
Railroads. Ind. & Misc. Total. 1933. 1932. 
ES er ee 148,460 995,745 1,144,205 2,726,503 i 672,486 
i Serer 192,470 949,440 1,141,910 3,868,413 642,086 
Ms. Bedacerecavevcacve Closed. 18. 793,596 
_ i Berar 212,770 719,830 932,600 4,801,013 12,590,152 
SS ll 927,757 1,148,987 5,950,000 13,954,884 
SE, Mb irdescneeesensn 220, 150 1,397,304 1,617 454 7,567,454 16,023'824 


STOCKS INCLUDED IN THE NEW YORK TIMES MARKET AVERAGES 
(Revised Jan. 11, 1933) 


RAILROADS PSDUSTRIALS 
Atchison Mo., Kan. & Texas Mu Mult. 
Atlantic Coast Line Missouri Pacific . By By 
Baltimore & Ohio New York Central Air Reduction ....... First Nat. Stores 1 
Chesapeake & Ohio N. Y., Chi. & St. L. American Can ........6 General Electric. : 
Chi., ee Island & New York, New llied Chem. & Dye..1 General Motors.....| 
Am. Tel. & Tel...... 1 Internat. Bus. Macht 
Pacific Haven & Hartford 
American Tobacco B.2 Internat’! Harvester.4 
Chi. & N. W. Norfolk & Western ‘Brooklyn Union Gas.1 National Biscuit 2h 
Delaware, Lacka- Northern Pacific |  ' 34 Serre 1 Peoples Gas Lt. “Gi” 
wanna & Western Pennsylvania CORE « occccccces 1 Pub. Service of N, J. i 
peeware & Hudson pegins Consolidated Gas....1 Stand. Oil of N. j.. 
St uis-San Fran. Corn Products.......1 Texas Gulf Sulphur. 4 
— vat Northern pf. Southern Pacific Detroit Edison.......1 United States , 
Illinois Central Southern Railway Du Pont de Nem....7 Woolworth ........_" by 
Lehigh Valley Union Pacific Eastman Kodak..... 1 
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AVERAGE DAILY SHARES SOLD BY WEEKS 
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NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

4 Com- Net 

Date. Rails. Indust. Utilities. bined. Chge. 











” 0 
z 2 
4 S| Jan. 3..59.12 69.15 71.79 64.80 — .04 
3 =| Jan. 4..59.48 69.70 72.60 65.31 + .51 
2 ‘27| Jan. 5..60.10 69.87 72.65 65.68 + .37 
Jan. 6..60.97 69.91 72.94 66.20 + .52 
Wk's rge., 40 bonds—High 66.20, low 64.80. 
Jan. 9..61.58 70.65 73.10 66.73 + .53 
O\ Sev iow bac Jan FED MARAPR um AM WIL AUG SEP OCT NOV DEC Jan FEB wan O Jan. 10. .62.06 71.29 73.72 67.28 + .55 
1931 1932 = Jan. 11..63.01 71.62 73.81 67.86 + .58 





Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 









1932. —, 1931 

Dec. Nov. Oct. Bent. Aug. July. June. May. Apr. Nov. 

Pig iron production........ 18.3 214 20.9 19.7 167° 180 197 225 24.9 36.3 
mee ingot production.. 20.9 24.0 240 22.5 18. 19.3 20.2 23.1 25.0 40.6 
pA me ht carloadings ....... 56.5 55.3 56.0 524 48. 48.8 50.1 51.2 58.2 65.8 
ric power production.*65.0 66.9 66.2 683 67.5 67.3 684 67.9 704 76.2 
Saunienies coal 7 aaa 65.1 64.3 64.5 570 499 45.1 445 47.7 54.0 66.6 
Automobile production ....*53.0 28.2 17.5 25.4 24.6 32.2 47.3 430 32.7 334 
Cotton consumption .. .*75. ° 81.4 83.4 89.0 753 574 57.5 55.7 568 7228 
Wool consumption ......... ; 81.4 88 95.5 87.1 65.1 453 39.5 45.0 75.4 
Boot and shoe production. . 94.4 1004 101.4 91.1 83.4 861 85.9 89.2 71.9 
Zinc production ........... 735.8 32.4 30.8 28.1 28.2 31.2 34.7 35.9 39.9 65.1 
Combined index ........... +59.7 60.0 60.4 55.5 52.0 52.9 52.9 56.5 65.1 


For monthly figures on the combined index back to January, 1927, see THE ANNALIST of 
Dec. 16, 1932, page 803. For complete figures back to January, 1919, see THE ANNALIST of 
Jan. 15, 1932, page 87. 











TRANSPORTATION P. C. De- 
5-Year parture 
item. Average From 
Period or Date. 1932. (1927-1931). Aver. 
Revenue car loadings: 
All commodities............++.-0++5- Week ended Dec. 31 406,779 621,325 — 34.5 
Grain and fre products......... Week ended Dec. 31 22,029 32'303 — 31.8 
GOGs ORE GOMB. 2... .cccccccccccccese Week ended Dec. 31 104,166 138,208 — 24.6 
Forest products..........-seseseess Week ended Dec. 31 9,449 26,712 — 64.6 
Manufactured PEOSUCIS. .....00000008 Week ended Dec. 31 256,330 398,347 — 35.7 
eee Year to Dec. 31 28,194,828 47,786,309 — 41.0 
Grain and grain products.......... Year to Dec. 31 1,653,076 2,313,377 — 28.5 
ee eer Year to Dec. 31 5,563,075 8,803,203 — 36.8 
PGORE BODEMONS. 2.0. 0c ccercccccccces Year to Dec. 31 899,542 2,764,763 — 67.5 
Manufactured products............ Year to Dec. 31 18,919,285 30,795,204 -— 38.6 
Freight car surplus..................: Dec. 1-14 648,982 457,188 + 42.0 
Per cent of freight cars serviceable. ee : a4 33.2 — 83 
} yay apaaieraaiienmeneetie SST ae. $2,915,866,459 $5,248,288,182 — 44.4 
Expenses Be ec RE SRS. Year to Dec. 1 2,350,875,586 3,968,752,679 — 40.8 
NS ges const Mias weds ccavenand Year to Dec. 1 263,834,357 343,980,887 — 23.3 
Rate of return on property invest- “Fair 

ment: Return”’ 

Eastern District...... Daddies eubavens Year to Dec. 1 1.72 5.75 — 70.1 

SRMEOTT TIOGETNCS. 20 cee scccccescoces Year to Dec. 1 0.67 5.75 — 88.3 

ee rrr ee . Year to Dec. 1 0.77 5.75 — 86.6 
United States us a whole.......... Year to Dec. 1 1.20 5.75 — 79.1 

SUMMARY OF paca CARS (19) 
Nnded 
“Nov.30. Nov.14. Oct.31. Oct.14. p 14. Aug.30. Aug.15. July31. July14. 


Idle cars..... 508,111 475,530 428,971 440,935 4 68S 195 (355 642,252 671,031 677,102 


FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 
Jan. 5. 9330s 6. Jan. 7. Jan. 9. Jan. 10. it 





eels TR. 6 ioicecccdsecessinss +++ $3.3443 $3.34% =. Fe $3. $3.35}4 é 
gee SEN ER AAT OT 3.34 3.33% 3.34 3.35 3. 
TD ican de eaKOEs ee ehOS aK CORE EEEEE 3.34 .. 34 334 3.34 3.358 3. 
France: High.........ccccccsccccescoce ; d 0: .03904 0 
dine des ban HA eR OSRHRTHOS OOS 0 d mt) 4 
Bs cccnccsveedoecescocessceses 0512 .0512 .05. 0512: -0512 .0512' 
— a = $bbseteneksnsessdsngeenences .0512: .0512 .0512 F .0512 .0512 
PRL EEO Ore OEE es .0512 Ch .0512% eivA -0512 .0512 
n THR. 0c ccccccccccccccceces .2381 4 .2380 j .2377 .2377 
Germa ae . _ ithe poneidumenennens4 .2380 .2377 .2378 .2377 .2376 237 
Di ci nk gaetedubensbeneenesetevesn és .2380 .2377 .2378 .2377 .2376 .237 
WRI, co cnccecccsccccccesesccecocese .1387 Al .1385 .1385 -1387 .1386 
tHol nae pcbiccibavesteaseneeeentsoans .4022 401 .4019% .4021 -4022 4017 
FEPAIN 2.02. ccccccccccvcccccccsescccns .0818 Br = Brot oe 981% 
Switzerland (odcerasttasdanisehise axe .1927 ‘ -1925% . P 926% « 
CED ob.6.0:00.050000000enacnceceensiawn -8862 .8875 .8887 -8882 .8862 
POR en .2062 .2062 .2075 -2075 -2062 .2062 
SR chars nciniuncunentsanns .2575 .2575 .2575 .2575 .2575 .2575 


aaa Hanae. FAILURES (11) 








r— Week . 
Dec. 28, 1932. Dec. = 1931. Dec. 31, 1930. Jan. 2, 1930. 


Over ver Over oO 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
191 128 268 168 214 160 246 178 





Bast 

100 55 («2 87 126 85 90 48 
couth 129 8 147 106 134 8? 121 68 
Pacific eee ‘ 65 47 75 39 68 21 44 23 
; PER eee 354 317,—'—i‘éC si (iti tC“‘éz SO8HCitiSCt*«é8'dTT 
Be tn aeons ewes seem on one 25 64 41 49 31 52 33 


GOLD AND SILVER PRICES. 


—————_ Week ——— 
Jan. 7, 1933. Jan 1932. Year to ian Ka 
Bar gold in London............--+- 123s 94@123s Da 122s sd 120s 4d iss oe 
Bar silver in London.............- 16%d@1 20. 19. 
Bar silver in New York Per oeetaes p24 ; c ey 





STEEL SCRAP PRICES (23) 
————————-Week Ended——¥—¥+H+___, 
b Jan. 6, 1933. Dec. 30, 1932. Jan. 8, 1932. 
Heavy melting steel scrap at piteurn beanie 
ot daily quotations (per tom)..........----++-+-s $8.69 $8.75 $10.25 
*Subject to revision. }Revised. 








The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 

























1932. r———25 Rails ——125 Industrials. ——S30Q Combined—— 
Week Ended ‘High. Low. Last High. Low. t. High. Low. Last. 
OO Baocsciwesss 17.66 13.82 17.39 77.85 67.51 77.25 47.75 40.72 47.32 
Aug. Pre re 20.20 15.69 19.44 94.31 74.25 93.05 *. 25 44.97 56.24 
BM. BBs cccccccees 24.49 19.18 20.45 100.52 86.58 89.41 62.50 53.08 54.93 
| SE 25.42 20.72 24.54 98.49 89.61 93.72 61.75 55.16 59.13 

| Ser 31.06 24.68 29. 107.36 94.07 105.74 68.71 59.37 67.62 
ee 33.03 28.36 32.72 109.38 98.97 108.45 71.70 63.66 70.58 
Bent. W...cccceces 33.48 30.22 31.09 111.28 103.63 105.35 72.38 66.92 68.22 
 & Sagan 30.50 23.35 26.05 105.30 91.19 93.64 67.90 57.27 59.84 
Peer 31.22 25.31 30.63 106.16 91.73 105.25 68.65 58.55 67.94 
eS rae 67 27. 28.76 106.0 99.01 102.06 68.37 63.47 65.41 
 Misuscnsaaas 28.43 20.47 20.96 102.84 88.16 88.95 65.53 54.31 54.95 
GEE, Be cccccccsce 23.63 18.92 22.92 93.61 84.35 92.14 58.55 51.63. 57.53 
(Sli veonseeees .08 21.95 22.21 95.78 88.12 88.70 60.43 55.03 55.45 
= Seer 23.86 21.54 23.05 92.20 85.69 90.47 58.03 53.61 56.76 
i aaa .04 19.52 21.78 90.45 83.89 89.84 56.59 51.70 55.81 
i SAAR 25.04 21.54 24.73 99. 89.19 98.49 62.12 55.36 61.61 
Sp See 24.47 21.90 22.41 98.19 91.43 93.73 61.33 56.77 58.07 
Se eepreues 22.78 20.78 21.32 94.74 86.71 88.77 58.74 53.74 55.04 
NR: “SR eaneeete 21.45 19.28 19.44 89.53 83.48 84.39 55.49 51.38 51.91 
ES 22.31 19.44 22.05 92.99 84.06 92.02 57.62 51.75 57.03 
 *. Sener 1 21.61 21.90 94.85 89.77 91.77 58.83 55.69 56.83 
Dec. 24 22.13 18.65 19.16 93.68 86.77 88.63 57.90 52.71 53.89 
i ra 18.65 91.92 87.76 90.89 56.33 53.23 55.61 

1933. 

Jan. 7 . 22.64 19.95 22.34 96.29 89.36 95.25 59.46 54.65 58.79 
DAILY HIGH, LOW AND LAST 
25 Rails ——25 Industrials. ————50 Stocks 

1933. High. Low. Last. High. Low. Last. High. Low. Last. 
Jan. errr 21.83 21.19 21.33 95.37 93.50 93.99 .60 57.34 57.66 
Jan. a 22.64 21.38 22.34 96.29 94.09 95.25 59.46 57.73 58.79 
Jan. 9 23.11 22.26 22.47 96.0 93.95 94.28 58.10 58.37 
Jan. 10 . 23.55 22.32 23.47 97,4 93.75 97.08 58.03 60.27 
Jan. 11 . . 24.28 23.26 23.55 98.73 96.38 96.76 61.50 59.82 60.15 
St ti | © 

FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
c — Week Ended 
Jan. 7,1933 Dec. 31, 1932. Jan. 9, 1932. 

Par. Country and Unit. High Low. High. Low. High. Low. 
44.8666 ENGLAND (pound)— 

—— Sake eee ee bon gerd $3.3442 $3.32%4 $3.33% $3.3 $3.41% $3.35 
ES Bes iak ph dheee can 3.3442 3.325% 3.338% 3. 3.42 3.35% 

.03918 FRANCE (franc)— 

OMIANG 2 occcccccccess 0391% 0390% .03 ‘Oa008 .03934%  .0391% 

CE a0es.ss00000s000 0391% 0390% .03 d .0393, .0391}3 

0526 ITALY (lira)— + . ; 
aomane COP TT TTT ee TTT TT 2 ron hy Seut 0511 preted -0506 

Deda bn Aaa e aes .0512% 051! 051 0511 . .0506% 

-2382 GERMANY (r’chsmark)— 

ME, Eccauwenndexedecss 2381 .2376 . .2383 -2379 2380 .2362 
Ss baneeciek iau nanos 2382 .2377 2384 : 2382 2364 

.4020 HOLLAND (florin)........- 4024%  .4015 .4019%  .4017 4026 4007 

1930 SPAIN (pesste). ieceee sens 0818 0816 .0816 .08154%  .0846 084444 
1.0000 CANADA (dollar) péaee wae .8894 56 .8887 8775 BAT: -8412 

-13904 BELGIUM (belga).......... .1387 1385 .1388 1385 -1391% ~=—-.1388 

1930 SWITZERLAND (franc)... .1928 1924% .1925 * 1924 .1953 .1946 

.0130 GREECE (drachma)........ 00525, 00525, .0053,,  .00525% § .0128% .0128% 

-.2680 SWEDEN (krona).......... 1826 1815 .1826 .1809 -1926 -1905 

.2680 7 eS ee 1739 1725 1733 1715 1891 1861 

-2680 ORWAY (krone). 1729 1725 1726 -1708 .1876 1841 

1407 AUSTRIA (schilling)....... .1405 1405 1405 -1405 .1400 .1400 

-1122 sO ee .1120 1120 1120 .1120 -1118 1118 

0296 CZ’SLOVAKIA (crown) 029644 0296%  .0296% «0: 0 0: 

0176 YUGOSLAVIA (dinar)...... .013844 01384 .0138% «01 .0178 01784 

0442 PORTUGAL (escudo)....... .0310 0310 0312 .0310 0316 .0316 

d DEMURE, COO). cccccvccccs .L060%, 00604, j .0060%  .0060% 

1749 HUNGARY (pengo)......... 1745 1745 1745 .1745 .1742 .1742 

-0252 INLAND — . eae 0150 0150 0145 .0145 .0160 -0160 

Ce ei Oe .2537 2537 .2519 .2600 -2600 

cone HONGKO G (silver <n) .2187 2137 2150 -2125 .2537 -2487 

Sasa PEIPING (tael)t 3025 2937 2 ‘ -3556 .3456 

caked SHANGHAI (tael).. .2812 1238 2750 -2725 -3350 .3250 

-5000 MANILA (silver peso) A975 4975 4975 4975 4975 4975 

.5678 STRAITS SETTLEM’TS 

Wt “Singapore howsaes -3900 3875 .3875 -3875 4150 4150 

-4985 IP BUND ccccccccccesen .2075 2062 .2112 -2056 .3650 .3512 

-9733 LOLOMBTA sani peso)3. . 9550 9550 d .9550 -9675 -9675 

4244 ARGENTINA (paper peso). .2575 2575 2575 .2575 .2600 d 

.1196 BRAZIL (paper "milrels). 0750 .0750 0750 .0750 .0600 .0600 

1217 CHILE (gol peso). .0612 6612 0612 -0612 -1218 .1218 

.Y fF. ££. errr 1750 1750 1750 1750 -2812 .2812 

1.0342 URUGUAY (gold peso)..... 4750 4750 4750 ATO 4500 .4500 
4985 MEXICO (silver peso) 3125 3082 3170 .3125 3975 .3910 
tDemand rates. 
. AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1932. 1931, 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
Jan. ....123,075 178,344 283,609 422,538 240,191 254,284 324,477 251,247 330,177 256,019 
Feb. ...122,895 229,811 345,962 497,705 336,300 323,390 4 296,158 384,320 290,130 
Mar. ...127,277 289,395 417,118 626,076 430,782 417,763 455,841 390,247 400,658 374,600 
=. .--155,136 354,098 468,211 663,811 434,315 430,993 460, 452,851 392,249 086 
--192,505 329,901 444,699 636,250 459,725 431,356 450,101 439,195 332,221 414,256 
Sune ..-190,204 257,475 349,596 567,424 425,195 343,025 408,020 413,944 263,507 025 
July ....118,613 222,710 275,721 518,301 417,312 ,383 374,518 410,987 279,538 343,726 
Aug. .... 94,391 191,741 234,160 512,842 492,543 322,520 Re 269,199 291,009 358,572 
Se Rept. ... 86,483 143,212 228.606 429,729 436,507 271,572 416,433 338,532 304,321 337,33 
. .--- 51,625 81,582 158,942 394,540 415,820 227,430 349,091 457,094 302,180 375,864 
Nov. ... 61,760 70,144 142,161 226,997 268,909 140, 266,129 383,021 241'654 323,675 
Dec. ...$112,036 123,973 161,323 125,502 243,541 136, 677 175,287 325,325 215, 952 315, 160 





Total *1,436,000 2,472,359 3,510,178 5,621,715 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 
§Preliminary estimate of the National Automobile Chamber of Commerce. 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Averag Av. Daily 
Week Seeperting Daily ——Motor Fuel os Cracked 

Ended Per Cent Crude Runs “at Re- Total Gas & Fuel =~ 
1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
BE Bld nncdbeeeuewarseccssencee 91.6 2, pod 32,739 49,935 129,913 421 
By Mb vetcccetcudiosees .91.6 33,695 51,070 128,370 397 
rrr Tr re 91.6 Fy OT 34,985 52,339 127,636 389 

1933. 
De.  Bicieneoddedeektencses .. 91.6 1,933 35,393 52,249 127,693 389 
BOOT AND SHOE PRODUCTION (5) 
(Number of Pairs) 
Boys’ Misses’ 
and and All 

1931. Total. Men's. Youths’. Women’s. Children’s. Other 

TOV OIRREE. c.icvcccscscass 18,518,163 5,106,892 1,449,022 3,863,763 1,854,378 6,244,108 
1932. 

PEPTIC ee Tee Terese 25,945,784 5,341,715 1,270,320 9,636,494 3,410,047 6,287,208 
BE kocb0csrecensiessceess 22,497,048 5,423,678 1,111,506 7,528, 2,468,634 5,964,995 
BED: cc cccscseccccsscoonss 23,561,556 5,851,210 1,182,519 7,883,918 2,526,552 6,117,357 
Pa Lhorccsaseodesteaye 20,442,068 5,135,461 1,181,249 7,825,290 2,173,139 4,126,929 
PE scccunstecseservces 30,784,991 6,822,002 1,612,676 13,670,176 2,598,293 6,081,844 
eee Eee 33,884,742 7,886,070 1,846,060 13,643,503 3,023,037 7,486,072 
re 33,069,741 8,043,630 1,997,060 11,212,948 3,019,978 8,796,125 
November ............... 25,124,285 4,917,048 1,810,011 5,455,893 2,278,128 10,663,205 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY apsusveo _FOR SEASONAL VARIATION 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 


Freight 
1932. Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. 


Jan. &... 63.0 28.6 75.1 514 92.0 6.1 
Nov. 26... 55.6 20.7 664 30.1 99.3 55.5 
Dec. .. 5.7 06 BS 24.1 98.0 54.3 
Dec. 10... 544 19.2 G45 44.5 97.9 55.2 
Dec. 17... 56.6 18.4 65.5 724 97.2 58.5 
For figures fro: " 
r figures from Aug. 1, 1 1931, to 
For figures from Jan. 2 to Oct. 15, 1932, see 


Freight 

1932 Car Steel Electric Auto- Cotton Com- 

Week Load- Mill Power mobile Cloth biaed 
Ended: ings. Activity. Prod. Prod. Prod. Index. 
Dec. 24... 55.2 14.8 65.4 68.9 93.1 57.3 
Dec. 31...755,6 15.9 65.4 159.2 93.9 156.7 
re 
Jan. -*56.6 17.2 68.8 43.2 96.8 *57.4 


to May 28, 1932, see THE ANNALIST of June 3 
THe ANNALIsT of Oct. 21, 1932, page 


FREIGHT CAR LOADINGS (19) 





Dec. 31, Dec. 24 Dec. 17, Dec. 10, Dec. 3. Jan. 2, 
1922. 1932. 1 1 1932. 
Car loadings (total).......... 406, 494,580 516,796 521,216 547,461 502,727 
Grain a grain products.. 22,029 25,370 25,589 27,752 31,680 23,960 
BUD BOGE ccccccccccscccees 13,350 14,264 17,173 18,101 20,151 18,301 
DERE anevekheséeneuecnde 99,847 140,836 144,758 119,415 121,047 106,429 
Puitdaddndeceessecadeuse 4,319 6,609 6,671 x 5,370 5,839 
Forest products ..........+. 9,449 12,656 11,989 15,386 16,662 13,721 
SEA aR AS ERE CEeceoeeoene 4 1,903 2, 1,833 1,511 2,289 
Merchandise BG Be ccccvens 127,271 14,613 160,112 166,067 169,065 149,502 
Miscellaneous .............. 129,059 \ 148,382 167,588 181,975 182,686 
Week ended Jan. 7, 1933—Estimated total: 434,000 cars 


BATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

— As Estimated in—. 


eek American 

Ended, Iron Metal 

1932. Age. Market. Steel. 
rere 15 16 14 
es Aa tnwndcecens 14 15 12 
Tc ccensnacceeeccne 13 10 12 
1933. 

DE  Mekaténcanccaceces 15 14 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
Be oessccccsocces 15 1 1 
t_ebenenpebeas Bb i* ie 

1933. 
Ms Be ccccccviccccone 13 -14 1 
 dniké 664.00060.0109 14% 16 ist 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Week 

Ended 1933. 1932. 1931. 1930. 
Des. 16........ .... 83,100 35,500 47,400 
Dec. 23........ «+» 29,500 38,400 24,100 
Dec. 30........ -..- 27,500 16,800 18,100 
Ms Beepecese 25,500 27,800 37,000 70,800 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF —* YEAR (7). 
Week Atlantic Entire 
Ended Sea- New Industriel Pacific — 
1932: board. England. Region. Coast. States 
Dec. 17..—3.7 —56 —82 —59 - 6.7 
Dec. 24—Not available because of holiday 


fast year. 

Dec. 31—Not available because of holiday 
last year. 

1933. 
Jan. 7? —46 — 3.8 85 -—50 — 59 


**Average of current three weeks. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
wees Ended——~ 
Dec. 


Jan. 
Bituminous-coal : 31,'32. 2452. a 
BEE, dun cdc tebe 0408s 5,800 7,667 6,100 
Say gverage snhes 1,160 1,278 1,151 
An ite : 
Deity averse shneee 1. ove 
av averag peer 
Beehive cok 
PE Gkebscrececs ees 18 20 20 
Daily average ..... 4 3 3 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
= Dec. Dec. Fe 


Jan 
7°33 31,’32. 24,32. 9,'32. 


Struc. Struc. pt (Conia) 1,300 oe mais 





imports. not include a 
generated by traction companies.) 


ag, (Thonsants of kilowatt hours) 


Randed : 1932. 1931. 1930. 1929. 

Dee. 8 | 1.675, 658 1 eur 212 1 eon 
ec. 24. A 

Dec. 31. b tt ‘He 1 rest $2 i 597,454 1,680,289 
Week 

Ended: 1933. 1932. 1931. 1930. 


Jan. 7.1,460,639 1,619,265 1,713,508 1,816,307 
ae figures—See THE ANNALIST of Jan. 
, 1932, page 12, and subsequent issues. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

Whole- Senst- 

sale’ tive 

Steel Price Price 

1932. Hides. Zinc. Scrap. Aver. Index. Index. 

Dec. 20.. 49.4 63.1 56.7 56.4 85.6 65.9 

Dec. 27.. 49.8 628 569 565 84.3 67.0 

1933. 

Jan. 3.. 50.1 62.8 55.6 562 83.8 67.1 

Jan. 10.. 304 63.3 563 56.7 83.9 67.5 

Back figures—See THE ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 


STEEL INGOT PRODUCTION (16) 
(Gross tons) 

Reported by, companies which made 95.33 
per cent of the open-hearth and Bessemer 
steel ingot "production in 1932. 

“Baty” 


Calcula 

Menthae 

Production Produc- No. of 
panies tion All Working duction 


1931, Reporting. Companies. Days. All Cos. 
Dec. ... 1,240,430 1,301,211 26 50,047 
1932. 
Oct. ... 1,018,649 1,068,550 26 41,098 


Nov. .. 967,403 1,014,794 26 39,031 
Dec. ... 805,174 844,618 26 32,485 


DEPARTMENT STORE SALES AND 


STOCKS (4) 
(1923-1925= 100) 
for Adjusted for 
Seasonal Variation. Seasonal V 
1931. Sales. Stocks. Sales. 
December ..142 73 81 78 
1932. é 
October .... 77 67 71 61 
November.. 73 ; 65 61 
December... .. ‘ 62 “< 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
New York 140 Other Total 
1931. City. Cities. 141 Cities. 
DOB. ccccce 19,233,000 17,112,000 3€,345,000 
1932. 
rrr 12,944,000 12,354,000 25,298,000 
Nov.* 9,815,000 10,941,000 20, 756,008 
ona 13,643,000 12,821,000 26,464, 





MONEY RATES IN NEW YORK CITY 


Bankers’ 
Call tTime §Com’) Accep- 
Money. Loans. Paper. tances. 
1932. High. Low. High. Low. High. Low.High. Low. 
Week — 
Ree. 8. 1 a8 3 
1 1 
Des. 3. 1 3 1 
1933. 


— t..4 2 1% 1% % % 
60- . oe » ‘ 
aan $4-6 months, best names. [90 days, 


MONEY RATES IN NEW YORK CITY 


Re- Day Mos. Day 

j= Time j~Com. §Ac- 

1933 als. High.Low.Last. Loans. r. cept 

Jan. 5.1 . =. = 1 % 
Jan. 6.1 1 1 1 1 
EE AP ee 1 
Jan. 9.1 1 1 1 1 
Jan. 10. 1 1 1 1 1 
ll 1 1 1 


Jan. 11.1 1 
tBest names. §Asked rate. 


CARLOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars). 


Miscel- Mdse. Forest 

1931. laneous. L..C.L. Coal.Prod’ts. 

December ...40.28 33.70 20.22 3.63 
1932. 

October ..... 33.21 28.76 20.12 3.10 


November . .32.00 28.47 19.70 2.92 
December .. .31.23 28.26 21.00 2.92 


Grai Live 
1931. Grain Broa. Ore. Stock. Coke 
December ... 4.87 2.48 3.68 
1932. ’ 
October ..... 5.11 91 3.00 -83 
November .. 4.77 67 2.83 86 
December ... 4.65 1.19 2.73 94 
BOOKINGS, SHIPMENTS AND  UN- 


FILLED ORDERS OF THE U. S. 
STEEL CORPORATION 


(Adjusted for Seasonal Variation.+) 

Unfilled 

*Bookings *Shipments Orderst 

&. Cc. P.C.of (Millions 

1931. apacity). pacity). of Tons). 

December .. § 2.58 
1932. 

October ..... 12 18 2.12 

November .. 12 21 2.01 

December .. 13 24 1.86 


*Original data from The American Metal 
Market. tSeasonal correction by The An- 
nalist. tAt the end of the mon §Usual 
estimate omitted on account of “year-end 
adjustments. 


ESTIMATED BOOKINGS AND SHIP- 
MENTS, AND UNFILLED ORDERS, 
OF THE UNITED STATES STEEL 
CORPORATION (23) 


1927. ——— 1928—___, 
Hook- Ship- ¢Unfilled Book- Ship- ¢Unfilled 
ings ments Orders ings ments Orders 


(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 





1931 1932—____ 
Book- Ship- tUnfilled Book- Ship- tUnfilled 
ings ments Orders ings ments Orders 
(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 





Jan. .. 58 47 4,132,351 21 26 2,648,150 
Feb. .. 39 50 3,965,194 21 27 2,545,629 
March. 55 53 3,995, 21 25 2,472,413 
April... 45 51 ,897,759 14 23 2,326,926 

ay .. 27 45 3,620,4 12 21 2,177,162 
June .. 28 37 3,479,323 7 16 2,034,768 
July .. 29 3 3,404,816 12 16 1,966,302 
Aug. ..16 31 3,169,457 16 16 1,969,595 
Sep - +» 26 28 3,144,833 17 16 1,985,090 
Oct. .. 25 27 3,119,432 18 17 1,997,040 
Nov. .. 17 29 2,933,891 15 17 1.968.201 
Dec. 1l 24 735,353 16 16 1,968,140 


tAt the end of the month. 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 

Bituminous Beehive 
Coal. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly. 


1931. Prod. Av. Prod. Av. Prod. Av. 
ae 30,579 1,176 4,679 180 73 3 
1932. 
OR scesece 32,677 1,257 5,234 209 68 3 
REE 1 1,296 4,271 178 81 3 
BN kan deni 31,110 1,197 5,089 196 96 4 


DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 


To Consumers. To Dealers. 
1930. 1929. 1930. 1929. 
BMG. ccckcee 57,989 44,216 68,252 36,482 
1932. 1931. 1932. 1931. 
| rr 26,941 49,042 5,810 21,305 
cr 12,780 34,673 2,405 23,716 
ee 19,992 53,588 44,101 68,650 





MONEY RATES IN NEW YORK CITY 
QWeekly averages of daily rates) 
tCall §Time {Com’l fAccep- 
Loans. 


1932 Money. Paper. tances. 
Week Ended: 
BSB. We cccccce 1.00 50 1.75 38 
b Be weccces 1.00 50 1.50 38 
= aeaneey 1.00 50 1.50 38 
1933. 
Jan , ae 1.00 50 1.50 38 
tRenewais. §60-90 days. { months, best 
games. (90 days, asked rate. 
INTEREST RATES 
ree Ended—, 
Jn. 2. Year 
. =. * Date. 


Call 
Time ‘loans, 60-90 da 
Time loans, 4-6 mos. 4@ % i 
Com. disc., 4-6 mos.1 4 
SBROKERS LOANS RATIOS 
(First of month, oo, 


$B Ye 


Loans. Valu 
Total 7 Stock « aye 
1932. (a) (b (ce) 
RE nnwcesuaseas 587 36,008 2.20 
November .......... 325 23,440 1.39 
December .......... 338 22,259 1.52 
1933. 
EE ines calesan 347 22,768 1.52 


$Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, to 
aggregate market value of listed stoc 


NEW COMMERCIAL CAR REGISTRA- 
TION IN THE UNITED STATES 

Nov., Oct., Nov., 

1932. 1932. 1931. 

ee ea 4,747 6,127 6,155 

) Motors (total).. 2,040 5,609 5,458 











am RRNA ELS 2,486 5,118 4,833 
inkinesceennedéo 454 49 625 
] wialineiioun 1,227 1,067 
Dodge ........ 638 717 
EES 161 199 161 
Studebaker (total). 159 205 207 
RUOUOMOT 20. .cccsccee 149 193 198 
Pierce- Arrow ‘<eedacesns 10 12 
Dina etniirt ay Oe eingea 158 203 4 
Nd cirn ne cedepunabdce se 92 71 159 
SRE Gage 86 107 145 
EE neareqnsinnedevieed 76 83 105 
Brockway 71 58 70 
eee piped dtr ced 71 160 t 
eae 62 98 95 
Willys-Overiand Or 56 61 124 
Ge amaaaeae's 49 44 83 
Sterling hecac eile as ec 8 10 46 
La France Republic 5 10 34 
Miscellaneous ........... 219 247 508 
Se 10,389 15,157 15,546 


tCombined with Brockway. 
FABRICATED STRUCTURAL STEEL (4). 
-——New Orders. ————-—_ Shipments, — 


Com- 
Actual {P.C. of puted tP.C. of puted 
1931. Tonnage. Capcy. Tonnage. Capcy.Tonnage. 


Nov.... 83,251 22.7 90,800 27.9 111,600 
1932. 
Jan..... 44,905 12.1 48,400 16.4 65,606 
Feb.... 57,292 15.5 62,000 19.5 78,000 
Mar.... 59,382 16.1 64.400 206 821400 
Apr.... 58,742 16.2 64,800 17.1 68,400 

ay .. 82,005 22.7 90,800 184 73,600 
June |: 78,242 21:7 86,800 20.8 83,200 
July :: 62,247 17.3 69,200 20.9 83,600 
Aug. .. 70,638 19.7 78,800 21.4 85,600 
Sept. .. 99,172 27.8 111,200 22.7 90,800 
Oct. :: 66,103 18.6 74.400 21.6 86.400 
Nov.... 46,491 12.9 ‘600 19.0 76,000 


tCapacity: 1930, 1931, 1932. 400,000 tons. 


AVERAGE DAILY CRUDE OIL PRODUC- 
TION (18) 
(Barrels) 
Jan.7, Dec. 31. Jan. 9, 
1933. 1932. 1932. 
356,900 


399, ’ 481, 
BSS 88,800 89,850 101,150 
Panhandle Texas.. 42,450 44,450 52,450 
Northern Texas... 47,500 47,300 49,750 
West Cent. Texas. 24,500 24,250 24,250 
Western Texas.... 156,050 156,550 172,850 
East Cent. Texas.. 49,250 50,150 51,600 


East Texas ....... **37,650 t 329,500 
Southwest Texas.. 52,600 52,200 51,800 
North Louisiana... 29,200 29,250 29,200 
eS 34,250 
Coastal Texas..... 1,650 131,150 112,650 
1 Louisiana. 34,750 26,350 
BED. accccwsess 97,000 92,950 110,750 
Michigan 18,150 17,500 15,950 
Wyoming ......... 30,400 29,850 38,450 
DEE, occscene 5,800 5,900 6,100 
SED ascccscece 2,650 2,700 3,600 
New Mexico....... 27,900 27,850 36,300 
Catifornia ......:.. 469,600 472,600 600 
Dh csksacdas 1,777,450 1,698,150 2,234,200 


(t) East Texas figure covers week ended 
Dec. 20-26, both inclusive. **Figure covers 
week ended Jan. 2, 1933, and includes but 
one day’s production. 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (5) 
(37 States east of the Rocky ng 














Dec., 1932. a a Nov. Oct., 1932. Dec., 1931. 

(26 Days.) (24 Days.) (18 hay ) 3 Days. ) (26 Days.) 

0 EET RE i tis 4 ie $801, 689 294 $1,390,904 
Public work and utility... .. 2,258,842 2,234, Acts 036 1934.87 
ree fate dpa 326,367 1,127,189 1,084,696 1937/742 
Total..... . $3,123,819 $4,387,596 $4,171,861 $4,298,956 $5,263,523 


SOURCES OF DATA 


Bite ia a 
oe t of Labor. 
“SB Tadstreet’s (10 





s. us & 
ican Iron and Stent Institute. 
tute. (19) American Railway ya 
21) ilk Association of ( 
23) American Metal Market. Aah) Federal 

Institute. (26) Cotton 

otf Railway Economics. 
turers’ " 


Railway Federal @ Commercial and Financial Chronicle. 
© KF Board. 


ron AKe. ) Cram’s Automotive Re 
(3) United wee De artment of the Interior, Gostess 
rnal. (14 15) American 


Co. 
(17) Aberthaw 


of Textile 
(28) Intcrstate Commerce Commission. 
(30) Index Number Institute. 


(3) The F. W. Dodge Cor- 


AY United States Department of Commerce. (6) 
(7) National Electric 


ht Association. (8) The 

, Ine. (11) n’s ew. 

Survey. (13) The Wal! Stree 

Bureau of Metal Statistics. (16) Amer 
Company. (18) American Petroleum Insti- 
20) Un ted "States De ment of the Interior. 
National Indust Conference rd. 


Reserve Bank of New York. (25) pugecteen 


ts of New York. (27) Bureau 
(29) Rubber A 
*Subject to revision. {fRevised. 
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OUR investment trusts 
brought together by 
Walter Groves have 
been acquired by a 
new organization, the 
Equity Corporation, 
which has acquired 
also a substantial in- 
terest in the Allied 
General Corporation, security distrib- 
uter. The name of Mr. Groves does not 
appear on the board or official staff of 
the new company. 

The Equity Corporation is an invest- 
ment trust with powers to buy, sell and 
hold securities in a broad and alterable 
list of securities and to acquire interests 
in other investment trusts or affiliated 
companies. Through one of its new sub- 
sidiaries it will own a substantial inter- 

st in Distributers Group, Inc., leading 
istributer of fixed trust shares. 

The four trusts which have been taken 
over are the Yosemite Holding Corpora- 
tion, the Granger Trading Corporation, 
the Chain and General Equities Corpo- 
ration and the Interstate Equities Cor- 
poration. Presumably, this was all ac- 
complished in one step—the purchase of 
control of Yosemite, which controls 
Granger and Chain and General, the 
latter, in turn, controlling Interstate 
Allied General and Distributers Group 
have recently formed Allied Distributers, 
to distribute investment information to 
dealers. 

Distribution of the common and con- 
vertible stock of the new trust holding 
company will be undertaken throughout 
the country by Allied General. There is 
an authorized capitalization of 4,500,000 
common shares of 10 cents par value and 
150,000 shares of $3 convertible pre- 
ferred of $1 par, convertible at any time 
into ten shares of common. The pre- 
ferred has preference as to dividends up 
to $3 annually and in liquidation to $50 
a share. It is redeemable at $52.50 and 
votes share-for-share with the common. 

The new trust plans to make its activi- 
ties public to investors on demand and to 
issue frequent statements of condition, 
revealing its portfolio holdings. Up to 10 
per cent of these holdings may be left 
unrevealed if the directors wish. 

Samuel Anderson is president of the 
new company and a member of the board 
of directors. Other directors are Chase 
Donaldson of Allied General, Dean Lang- 
muir of Distributers Group, Walter S. 
Mack Jr. and J. Donald Robb. 


Alabama Power Company 

The Alabama Public Service Commis- 
sion has authorized the Alabama Power 
Company to sell 125,000 common shares. 
Most of the stock will be bought by the 
Commonwealth and Southern Corpora- 
tion at $15 a share. The proceeds will be 
used to purchase land and buildings 
which are expected to make possible sav- 
ings of $150,000 a year. 

Appalachian Gas Corporation 

The committee headed by John C. 
Adams has announced that the plan of 
reorganization of the Appalachian Gas 
Corporation had been declared operative. 
Of the $13,400,000 of secured and un- 
secured obligations of the company 
about $11,000,000 has been deposited 
under or committed to the plan. De- 
benture holders may deposit their se- 
curities with the New York Trust Com- 
pany, depository, until Jan. 18. 





\ F 














Atlantic Gas and Electric Corporation 

The bondholders’ committee for At- 
lantic Gas and Electric Corporation first 
lien collateral trust, Series A, 6 per cent 
bonds has advised holders of bonds or of 
certificates of deposit therefor that a 
lan of reorganization. has been adopted 
S the committee, to which bondholders 
may assent by depositing their bonds by 
Feb. 1. 

Canada Dry Ginger Ale 

Stockholders of Canada Dry Ginger 
Ale, Inc., approved at their annual meet- 
ing a change in the company’s stock 
from no par value to $5 par value. 


Consolidated Gas of Baltimore 

An additional issue of $5,000,000 of 
Consolidated Gas, Electric Light and 
Power Company of Baltimore first re- 
funding mortgage sinking fund gold 
bonds, 4 per cent series, due in 1981, is 
being offered at 97% and accrued inter- 
est, to yield about 4.12 per cent. The 
sales syndicate is headed by Aldred & 
Co. and includes the Lee Higginson 
Corporation, the Chase Harris Forbes 
Corporation, Brown Brothers Harriman 


American Security News: 
Capital Changes, Mergers 


& Co., the First of Boston oe 9g 
Jackson & Curtis, Spencer Trask & Co.; 
Minsch, Monnell & Co., Inc., and Blyth & 
Co., Inc. 

The bonds, in the opinion of counsel, 
meet the requirements for legal invest- 
ments for savings banks in New York, 
Pennsylvania, Rhode Island, Maine, New 
Hampshire, Vermont, California and 
Ohio. 

Proceeds from the sale will be used to 
retire $4,242,000 Series E 5% per cent 
first refunding mortgage bonds, due on 
Sept. 1, 1952, which the company pur- 
poses to call for redemption at 105 and 
interest; to retire $144,500 underlying 
bonds; and to reimburse the Treasury, 
in part, for property additions and ex- 
tensions. 

Subject to underlying liens, the bonds 
will be secured by mortgages on all 
property now owned or hereafter 
acquired. A sinking fund of 1 per cent 
annually of the total amount of first re- 
funding bonds outstanding from time to 
time is provided for in the mortgage, 
under which provision is made also for 
the refunding of all underlying issues. 

In the year ended on Nov. 30 net 
earnings were $11,424,762, before $2,279, 
642 deductions for depreciation, com- 
paring with annual fixed charges of 
$2,816,868 on the total funded debt to be 
outstanding upon completion of the pres- 
ent financing. 





Cuban Dominican Sugar Corporation 


Consummation of the plan of reorgan- 
ization of the Cuban Dominican Sugar 
Corporation and certain of its constituent 
and controlled companies, including the 
Sugar Estates of Oriente, Inc., has been 
announced by the reorganization com- 
mittee. 

The West Indies Sugar Corporation, a 
pew company formed under the plan, has 
acquired substantially all assets of Cu- 
ban Dominican Sugar, and, through a 
wholly owned subsidiary, substantially all 
assets of Sugar Estates. The new com- 
pany will own also all common stock of 
the Barahona Sugar Company. 

Capitalization of the new company 
consists of $6,000,000 first mortgage col- 
lateral gold bonds, 6 per cent convertible 
series, due in 1947, and 1,202,110 common 
shares of $1 par value, of which 360,000 
shares are reserved for conversion of 
the bonds. Bond interest is payable in 
each of the three years up to Sept. 30, 
1935, only if earned, the balance being 
payable on Oct. 1, 1937. 

Holders of bonds of the old company 
deposited under the plan have been re- 
quested to send in their certificates of 
deposit to be exchanged for certificates 
for shares of the new company. The 
time limit has been extended to permit 
those who have not yet made deposits to 
do so with the City Bank Farmers Trust 
Company. 


Hackensack Water Company 


Formal offering of a new issue of $5,- 
500,000 Hackensack Water Company se- 
cured convertible 5 per cent notes, due 
on Jan. 1, 1938, has been made at a 
price of 96%, to yield 5.75 per cent. The 
offering group comprises White, Weld 
& Co., Kean, Taylor & Co., and Roose- 
velt & Son. The issue will be secured by 
and convertible into a like amount of the 
company’s general and refunding mort- 
gage 5% per cent bonds, Series B, due 
on June 15, 1977. 

The new issue of notes will be callable 
after Dec. 31, 1933, to June 30, 1934, at 
102; thereafter to June 30, 1935, at 101; 
thereafter to Dec. 31, 1935, at 100%, and 
thereafter and before maturity, at 100%. 
Proceeds of this financing will be used 
to retire short-term obligations of the 
company incurred to provide for perma- 
nent additions and for other corporate 
purposes. The issue has been saprees 
by the New Jersey Board of Public Util- 
ity Commissioners. 


Indiana Limestone Company 

The reorganization plan for the In- 
diana Limestone Company has become 
effective, and all of the assets of the 
old company have been acquired by the 
new Indiana Limestone Corporation, it 
has been announced by the reorganiza- 
tion committee. 

Bondholders and debenture holders 
who do not elect to deposit their securi- 


ties under the plan may receive cash to 
the extent of $16.48 for each $100 prin 
cipal amount of old bonds and $2.36 for 
each $100 principal amount of old de- 
bentures, upon presentation of their se- 
curities to Albert Ward, special master, 
at Indianapolis. 

The right to subscribe to new prior 
lien bonds and the accompanying shares 
of common stock during the period ended 
Feb. 25 has been given to all security 
holders. 

Kansas State Telephone Company 

A plan for reorganizing the Kansas 
State Telephone Company, as approved 
by the officers and directors, has been 
submitted to the bondholders by S. L. 
Odegard, president. The plan provides 
for canceling $84,300 notes of the com- 
pany held by Associated Telephone Utili- 
ties Company, which controls the prop- 
erty. 


For each $1,000 outstanding first 


mortgage twenty-year 6 per cent gold 
bond, Series A, due in 1947, the holder 
will receive $200 of 6 per cent first mort- 
gage bonds due in 1947 and eight shares 
of $6 dividend no-par non-cumulative 
non-voting preferred stock. Each pre- 
ferred share will be entitled to $100 upon 
liquidation before any distribution on the 
common stock, and will be redeemable at 
$105 a share. No common dividends 
can be declared until dividends of $1.50 
a share shall have been paid for each of 
the preceding eight successive quarters 
on the preferred stock. 





Lehigh Valley Coal Company 

The plan for refunding $8,684,000 Le- 
high Valley Coal Company first mort- 
gage 4 and 5 per cent bonds, which ma- 
tured on Jan. 1, has been declared opera- 
tive by the coal company, the Lehigh 
Valley Railroad, guarantor of the bonds, 
and by the committee representing de- 
positing bondholders. Owners of more 
than 90 per cent of the bonds have de- 
posited their holdings under the plan. 

The time for deposits, which was to 
have expired on last Saturday, has been 
extended to Jan. 20. 

The plan provides for the payment of 
$500 in cash and $500 in five-year 6 per 
cent notes due on Jan. 1, 1938, for each 
$1,000 of maturing bonds. Application 
for listing of $6,342,000 of the new notes 
on the New York Stock Exchange has 
been announced. At the same time the 
Exchange struck from its trading list 
the matured bond issues. 


Northeastern Public Service Co. 

A protective committee for holders of 
Northeastern Public Service Company 
general lien and collateral trust 5% per 
cent gold bonds due in 1961 has been 
formed, headed by James T. Woodward 
and comprising also A. S. Cummins, 
G. W. Peck, E. L. McBride and W. W. 
Battles. Douglas G. Wagner, 15 Park 
Row, New York, is secretary. 

Receivers were appointed last week by 
the Delaware Court of Chancery, follow- 
ing a default of interest due on Jan. 1 
on the $11,680,900 of outstanding gen- 
eral lien bonds, although interest due, on 
the same date, on $4,670,500 of first lien 
and collateral trust 5% per cent bonds 
was paid. Walter G. Mortland of New 
York and Clarence A. Southerland of 
Wilmington are the receivers. The pro- 
tective committee has selected the Cen- 
tral Hanover Bank and Trust Company 
here and the Continental Illinois National 
Bank and Trust Company in Chicago as 
depositories. 

All of the first lien bonds of the com- 
pany, together with all of the common 
shares of the Northeastern Utilities 
Company, which controls the company, 
have been pledged with the Chemical 
Bank and Trust Company as part of the 
collateral for a $4,580,000 loan to the 
National Public Service Corporation. Con- 
trol of Northeastern Utilities normally 
lies in the National Electric Power Com- 
pany, principal Eastern Insull holding 
company. About 5 per cent of the North- 
eastern Public Service general lien bonds 
and small ence gp of the company’s 
preferred shares are a minor part of the 
collateral held by the Chase National 
Bank to secure its loan to the National 
Electric Power Company. 

Inasmuch as the company is in equity 


receivership, it is expected to be the ob- 
ject of a reorganization within the next 
few months and likely to be included in 
plans for reorganization of the National 
Electric Power Company when these are 
formulated. 


Ohio Edison Company 

A new issue of $8,000,000 Ohio Edison 
Company first consolidated bonds, 5 per 
cent series, due on Aug. 1, 1960, is being 
offered by Drexel & Co. and Bonbright & 
Co., Inc. The bonds are priced at 96, to 
yield more than 5.25 per cent, and will 
be callable as a whule or in part at any 
time on thirty days’ notice at 105 to Aug. 
1, 1937, and thereafter at decreasing 
premiums. 

The new financing is required to re- 
fund $3,969,000 of underlying bonds 
which matured on Jan. 1, 1933; to refund 
$1,307,000 of underlying bonds due on 
April 1, 1933, and to reimburse the com- 
pany in part for expenditures for addi- 
tions and improvements to its properties. 
The company’s bonds, of which $26,834,- 
500 will be outstanding, including this 
issue, are secured by a direct first mort- 
gage on the Toronto steam generating 
plant on the Ohio River and on 230 cir- 
cuit miles of transmission lines and on 
steam heating properties in Akron. They 
are secured further by the remaining 
fixed properties of the company, subject, 
after refunding operations, to the lien of 
underlying bonds outstanding in the 
amount of $43,589,000. 

The company, which is owned by the 
Commonwealth and Southern Corpora- 
tion, reports net earnings for the twelve 
months ended on Nov. 30, 1932, after pro- 
vision for retirement reserve, equivalent 
to 2.2 times the annual interest require- 
ments on all bonds of the company to 
be outstanding, giving effect to this 
financing. 

Washington (D. C.) Gas Light Co. 

Offering has been made of a new issue 
of $8,500,000 Washington (D. C.) Gas 
Light Company refunding mortgage 
bonds, 5 per cent series, due in 1958, 
priced at 9444, to yield more than 5.42 
per cent. The securities are being mar- 
keted by a banking group headed by the 
Chase Harris Forbes Corporation and ‘in- 
cluding the National City Company, 
H. M. Byllesby & Co., Inc.; the N. W. 
Harris Company, Inc., and E. H. Rollins 
& Sons, Inc. 

Of the proceeds $4,000,000 will be de- 
posited to meet payment on April 1, 
1933, of maturing mortgage debt, $3,000,- 
000 for payment on March 1, 1933, of 
notes called for redemption, and the bal- 
ance for other corporate purposes. The 
bonds will be callable at 105 to Jan. 1, 
1938, and thereafter at one-fourth of 1 
per cent less each year to Jan. 1, 1957, 
after which time and to maturity the 
issue will be redeemable at par. 





West Indian Sugar Corp. 

A new offer to holders of Santa Ana 
Sugar first mortgage 8 per cent bonds 
by the West Indies Sugar Corporation 
for bonds deposited with the Santa Ana 
committee provides for the payment for 
each $1,000 Santa Ana bond $100 in cash 
with interest from Oct. 1 at 6 per cent 
and twenty-five shares of West Indies 
common stock. 


New York Produce 
Exchange Securities 
Market 


WEEK ENDED JAN. 7, 1933 


STOCKS. 
Net 
Sales High. Low. Last. Chee. 
2,000 Ad Alaska ........ .08 07 0s + O1 
500 Andes Pet ......... 06 06 06 — .01 
500 Com Mines ........ -15 -15 15 ~~ .05 
200 Con Razor Blade... oe 4% Ab , 
1,000 Cont] Sh .......... j 12 -20 + .08 
16,700 Fada Radio........ 4 2 2 ' 
1,000 Fisk Rub ......... ° 12 1 1 
14,200 Fuel Oil Mot...... -19 18 06 
7,200 Gen Electro........ 2 2% 
100 Hend Ranch ...... ly 
300 Hen & Hub........ 5 
100 Hur Hd ctfs....... % 
300 Idaho Md C........ 2.1 2.1 2.10 
100 Int Rust Iron...... “18 15 15 , 
2,300 Kildun Mg ........ 1.60 1.25 1.30 05 
100 Lessings, Inc ..... 5 5 5 1 
11,500 Macas Mns........ 24 19 -22 + .04 
160 Pet CORV....cccc0. 1 1 1 % 
2,900 Ry Cn, new....... 3% 3 3% ; 
Dee Ue Gn scacsccvcs Th T ™% + &% 
50 Ros Al & C....... 1 1 1 1 
|  . eee 3 35% \% 
3,500 ae OTE .cceses 1.2 11 1.12 03 
15,000 Wn Telev.......... % 
450 Wisc Hdg......... % a of % 
500 Zenda Gold ........ ‘ 12 02 
INSURANCE. 
100N Y T& M........ 2% 2% 2% 1% 
BONDS. 
$1,000 Int Match 5s,'47,ctfs 15 15 15 +4 
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INDUSTRIALS 


Company. 
American Yvette Co.: 
Yr. Aug. 31.. w$7,801 $126,826 ... §11 


Automatic Voting Machine Corp.: 


Yr. Nov. 30.. 9,842 644,723 03 1.79 
Broadway Department Store: 
Yr. Oct, 31.. ‘°84,841 274,337... 01 


Cockshutt Plow Co.: 
Yr. Nov. 30.. x550,946 °494,486 
Collins & wa” Corp.: 


Nov. 26 qr. 41,260 11,522... wae 
9 mo. Nov. ‘%s opr 240 1,017'538 a. ae 


Centinental Motors Corp.: 
Yr. Oct. 31. .°2,754,278 *1,899,344 


Eastern Steamship Lines: 
11 mo. Nov.30 672,685 1,269,018 


Ely & Walker Dry Goods Co.: 


Yr. Nov, 30.. 180,025 °245,568 ... .«.. 
Endicott Johnson Corp.: 
Yr. Nov. 30.. 1,188,241 v2,580,566 1.80 4.84 
Florsheim Shoe Co.: 
Yr. Oct. 31... °40,529 647,448 ... 21.05 
Glidden Co.: 
Yr. Oct. 31... 581,435 201,380  .06 p2.49 
Lee Rubber & Tire: 
Yr. Oct. 31... 150,032 *625,100 .55 

' Manhattan Shirt Co.: 
Yr. Nov. 30.. °139,248 102,312... 36 


Nash Motors Co.: 

Yer. Nov. 30.. 1,029,562 4,807,681 h.39 h1.78 
Peerless Motor Car Corp.: 

Yr. Sept. 30.. %165,510 °712,744 

Stetson Co., John B.: 

Yr. Oct. 31... w638,840 *1,041,846 

Wesson Oil & Snowdrift Co.: 

Nov. 30 qr... °193,891 641,153... 51 
Wilcox, H. F., on & Gas: 


Sept. 30 qr... 163 *156,625 
9 mo. Sept. 30 2268, 582 °718, 862 


Wilson & Co.: 

Yr. Oct. 29... 51,336 *2,017,156 p.22 

Woolworth & Co., Ltd., F. W.: 

Yr. Dec. 31. .£3,531,057 £3,602,748 88.16% 92.64% 
UTILITIES NET INCOME 

American Water Works & El.: 

12 mo.Nov.30.k4,229,352 5,866,688 1.73 2.67 

Central Maine Power Co.: 

12 mo. Nov.30 1,764,380 —........ ° ee8 eee 


Duquesne Light Co.: 

12 mo. Nov.30.12,122,623 14,462,505 p44.08 p52.59 
Interborough Rapid Transit: 

5 mo. Nov.30.°2,533,284 *1,332,249 —... See 
Louisville Gas & Electric: 

12 mo. Nov.36 3,069,693 3,716,827 

Market Street Rwy. Co.: 

12 mo. Nov.30 9,203 154,048 

North’n States Pewer Co. of Delaware: 

12 mo. Nov.30 7,368,512 8,908,157 
Philadelphia Co.: 

12 mo. Nov.30 9,122,920 14,913,252 

Southern Colorado Power Co.: 

12 mo. Nov.30 361,940 485,555 

United Light & Power Co.: 

12 mo. Nov.30 5,112,884 7,938,274 .44 c1.25 


RAILROAD NET INCOME 


Central of Georgia Railway: 
11 mo. Nov.30*3,003,854 *626,788 
Chi., Indianapolis & Louisville: 
11 mo, Nov.30*1,569,174 *1,155,701 
Chic., St. Paul, Minn. & Omaha: 
11 mo. Nov.30*2,791,396 *2,416,288 
Detroit & Mackinac Railway: 
11 mo. Nov.30 *1,785 93,230 ... 
International-Great Northern Rwy.: 
11 mo. Nov.30.*1,220,520 807,40 . 
New York, Ont. & Western Rwy.: 
11 mo. Nov.30 684,402 635,741 1.17 1.09 
Norfolk Southern Railroad: 
11 mo. Nov.30 °924,222 *395,986 
Nerthern Pacific Rwy.: 
11 mo.Nov.30.*6,860,638 2,412,901 
h & West Va. Ewy.: 

11 mo. Nov.30 *415,112 36,932... .12 
Western Pacific R. R. Co.: 
11 mo. Nov.30.*1,906,937 *1,906,396 

*Net loss. cOn_ combined Class 

shares. h On shares 





gross........ $3,606,515 $3,967,927 

Net after tax........... 1,866,294 2,047,607 
; 327,214 50,407,819 

Net after tax........... 22,238,673 24,563,411 
jus after charges. 3,934,380 5,866,638 
Preferred dividends..... 1,200,000 1,200,000 
for mon... 2,734,380 4,666,688 
Non-recurring income 204,972 3... . .. 
Total for common... $3,029,352 $4,666,688 





—xamengaer Corporation Net Earnings 


Industry, Rails, Utilittes 


Barcelona Gpacien. Li as and Power 


ompany, 
8. 1931. 

November FE amy ere 10,092,505 9,268,754 
*Balance er expenses 6,653,376 6,156,156 
Eleven months’ gross. . 100,883,004 97,498,586 
*Balance after expenses 66,707,656 63,915,546 

*Before depreciation, interest, amortiza- 
tion, &c. 

Baton Rouge Electric 


Gross earnings ....... 1,429,217 1,439,040 
Net operating revenue. 498,085 515, 
*Balance for dividends 

and surplus .......... 210,302 238, 186 


Chester Water Service Cempany 
(Federa! Water Service System) 
Years ended Nov. 30: 
493,225 555,737 


Gross revenue........... 
Net earnings ...... reaeaea 310,526 370,256 


Consumers Power Company 
(Commonwealth and Southern System) 


November gross ....... 2,281,878 2,579,739 
Balance after taxes.... 1,257,635 1,592,192 
Twelve menthe’ gross.. 28,323,636 30,905,261 
*Net income ........... 9,373,354 11,198,94€ 
Sarpiee after preferred 

dividends ............. 5,200,086 7,098,106 


*After _ TER charges and depreciation. 
Consolidated Gas, Electric Light and 
Power Company of Baltimore 





Gross revenue ......... 25,032,628 25,949,843 
Expenses, taxes and reel 
preciation ........ . 17,086,184 17,237,635 
Operating income... 208 
er income ..... 895 
Total income .......... 9, 103 
Fixed charges ...'...... 2. 311 
BN EE aviccenceces 6 792 
Preferred dividends 1,028,692 
Common dividends .... 3,852,240 3,848,771 
EEE Kea tcthecccnewere 609, 1,599,329 


Duquesne Light Company 
(Standard Gas and Electric System) 
Years ended Nov. 30: 
25,450,803 27,995,003 


:. 16,568,128 18,539,123 
17,561;136 19,547,172 





Net income after depre- 

GE encue nen cgeeens 12,122,623 14,462,505 
Balance after preferred 

ie eens 10,747,623 12,087,505 


Electric Power and Light Corporation 


October gross .......... 5,879,867 6,437,991 
Net earnings before de- 
EE daneene scenes 2,869,844 3,274,168 


Three months’ : 17,343,201 18,820/055 

preciation ............ 8,247,180 9,519,750 
Twelve months’ gross.. 73,892,837 80,987,988 
Net earnings before de- 


errs 37,359,825 41,508,361 
epalance to parent com- 

Pn tedviuheeweene dks 7,480,297 12,093,312 

Total income .......... 7,741,161 12,297,466 


er 5,663,292 
*After depreciation, underlying charges 
and dividends and minority iterest. 
Georgia Power Company 
(Commonwealth and Southern Byatems) 
November + esa ee 1,909,612 100,459 
Balance after taxes.... 1,164;009 7116518 
Twelve months’ gross. . 22,690,973 25, 150,139 


*Net income ........... 5,964, 6, 
Suspiee after preferred 
dividends ............. 2,517,763 2,861,005 


*After taxes, charges and depreciation. 
El Paso Electric 


Gross earnings ........ 2,805,403 3,456,779 
Net operating revenue.. 1,158,895 1,552,002 
*Balance for dividends 
and surplus .......... 483,066 866,717 
Gulf States Utilities 
Gross earnings ........ 5,367,754 6,427,439 
Net operating revenue.. 2,325,522 2,785,397 
*Balance for dividends 
and surplus ......:... 776,807 1,259,533 
on pone — Transit 
November gross........ 5,086,341 5,640,671 
et earnings er after taxes 1,474,668 1,989,489 
Balance to city and 
me my PT EPO ,120,999 1,508,061 
Balan ompany 1,120,999 1,175,888 
Deficit “after charges 1,113 15,552 
Deficit after Manhattan 
ilway 5% rental on 
mod. gtd. shares...... 232,984 216,319 
Five months’ gross..... 24,149,694 26,940,240 


Net ag ne after 
tax 


Balance to company.... 
Deficit after charges. . 
Deficit after Manhattan 
Railway 5% rental on 
mod. . shares...... 
*Net income. 
Key West Electric 


2,533,284 1,332,250 


Gross earnings ........ 189,472 211,255 
Net operating revenue. 67,971 92,616 
*Balance for dividends 

and surplus .......... 22,270 62,171 


Jamaica Public Service, Ltd. 


(Converted into dollars at $4.86 2-3 to the 
pound sterling 

November gross........ 219 67,322 
Net after expenses...... 27,870 26,667 
Twelve months’ gross.. 791,007 832,301 
Net after expenses..... 320,492 339,179 
*Profit after taxes and 

Ferree 208,677 230,224 


Leuisville Gas and Electric Company, 
ware 


(Standard Gas and Electric System) 
Years ended Nov. 30: 


Gross earnings.......... 9,977,767 10,803,332 
Net earnings............ 5,261,696 5,984,341 
Total income............ 5,641,178 6,299,064 
Net income after depre- 

EE baci catneeeee ses 3,069,693 3,716,827 
Besense ¢ quver preferred 

EE ae Vbckd newness 1,713,706 2,349,234 


Louisiana Steam Generating 

1932. 1931. 
Gross earnings ........ 2,252,703 2,335,249 
Net operating revenue.. 724,891 643,022 

Mexican Light and Power Company 

(Figures in pesos) 
November gross........ 2,260,100 2,007,970 
Profit after expenses 

and depreciation...... 


922,900 
Eleven months’ spss... 23,896 210 21,841,475 
Profit after expens 


and depreciation...... 8,732,640 9,523,610 
Northern States Power Company, Delaware 
(Standard Gas and Electric System) 

Years ended Nov. 30: 


Gross earnings.......... 32,551,071 33,997,111. 
Net earnings............ 36.505 oes 17,552,420 
Tetes MOSTES............ 16,200,228 17,774,780 
Net income after depre- 
(pee ey 7,368,512 8,998,157 


Balance after preferred 
dividends ...........-. 2,264,992 3,940,803 
New York Water Service Corporation. 
(Federal Water Service System) 
Years ended Nov. 30: 

Gross revenue.......... 2,857,180 2,959,667 
Net earnings ........... 1,716,752 1,852,512 
New York Railways Corporation 
November: Net income, $7,558, ee 
11,616 last year. Eleven months ended 
ov. 30: Net loss, $80,739, against $31,588 

loss last year. 
Ohio Edison Company 
(Commonwealth and Southern System) 


November gross........ 1,291,909 1,457,532 
ce after es ,783 1,031,724 
Twelve months’ gross.. 15,803,772 18,124, 
*Net i era 4,616,691 372,503 
Sucpiye after preferred 
Ree 2,752,575 4,505,415 


cAttor taxes, interest, depreciation, &c. 
Oregon-Washington Water Service 
Company 
(Federal Water Service System) 

Years ended Nov. 30: 


Gross revenue.......... 467,701 502,408 
WUGt GRSMINGS. ............ 224,408 255,030 
Pittsburgh & West Virginia 
November net increase. 14,081 *40,394 
Eleven months’ net loss 415,112 $36,932 
Current assets ........ ,36A, 1,427,605 
Current liabilities heehee 1,919,775 7,664,562 

‘so Ww in stocks, 
oak Cameos 4,324,568 4,324,804 


mon ,000 134,000 
*Loss. income. tOther than those of ‘af- 
filiated companies. 

Puget Sound Power and Light 
Gross earnings ........ 13,727,563 15,890,040 
Net operating revenue. 6, 673,686 7,295,765 
*Balance for dividends. 2,621,232 3 003,691 

Pennsylvania Gas and Electric Company 
(American Electric Power System) 


. W: 
eudenees 1,221,166 1,308,403 
600 640,054 


Net earnings ...,...... 981 
Net —- before de- 
preciation ............ 287, 205 324,857 
Balance after preferred 
vidends ............ " 182,205 219,873 


Pacific Telephone and Telegraph oa 4 
Eleven months ended Nov. 30: H. 
Pillsbury, president, reports co morny, tailed 
to earn its common dividends by $1,219,455. 
Total ye were $86,684 684,008, ainst 
$96,596,969 in same period in 1931.’ Net loss 
of telephones was 731, against 14,591. 
Philadelphia Company and Subsidiaries 
(Standard Gas and Electric System) 


Years ended Nov. 30: 
. 48,264,781 56,917, ™ 


Gross earnings. . 
Net —— mice - 23,022,917 28, 798,211 





Total inc 24,372,221 30,109,8 
Net income after depre- 

SED sean nckenkeeak ss 9,122,920 14,913,252 
Balance after preferred 

SEED cidncniesenee 5,402,429 11,224,710 


Pittsburgh Suburban Water Service 
Company 

(Federal Water Service System) 
Year ended Nov. 30: 
Gross revenue ......... 339,538 
Net earnings ........... 212,374 
Railway Express Agency 
October gross .,....... 12,048,432 15,903,792 
Rail transportation rev- 


enues ,055,624 6,627,450 
Ten months’ gross..... 118,881,871 165,916,267 
Rail transportati 


337,205 
187,627 


ion rev- 

CNUES .......6202+-e9+- 45,144,505 69,703,474 

Rochester and Lake Ontario Water Service 
Corporation 


(Federal Yater Service System) 
Years ended Nov. 30: 


revenue ......... 527,354 557,408 
Net earnings ........... 292/908 324,422 
Sunn Spee Brook Water Service 
ompany 


(Federal Water Service System) 
Years ended Nov. 30 
G 5,011,497 5,157,747 
Net earnings.......... 3,323,698 3,541,046 
Tennessee Electric Power Company 
(Commonwealth and Seuthern System) 





er spe eees ee 486 1,100,874 
Balance er taxes.... 501,934 537,71 
Twelve months’ gross.. 11,887,078 13,723,944 
Surplus after preferred 

CED ccckceeeuesse 1,836,302 
CERES BRGEEED cccccccsese 3,351,335 


November gross . 
Net earnings ... 





412 

income ....... 50,326 
Five months’ 6,777,761 
Net earnings ...... 1,285,475 
Net income ............ 216,882 





Southern Colorade Power Company 
(Standard Gas and Electric System) 
1932. 1931. 


Years ended Nov. 30: 
Gross earnings.......... 1,845,045 2,115,194 
PEE cc éncacqeee 1,000,707 
Net income after depre- 


CEE Sco cescadechunes 361,940 485,555 
Balance after preferred 
dividends ............. 64,167 187,782 


Total income ........... 865,449 1,003,773 
South | Consolidated Water 
ompany, Inc 
(Federal Water Service System) 

Years ended Nov. 30: 


Gross revenue ......... 522,359 542,225 
Net wa hgie Ace eewe 293,436 333,367 
nited Gas Corporation 
(Biectrie Power and ght System) 
October gross .......... 1,727,503 1,745,630 
Net earnings before de- 
— rr 836,950 943,498 
Three months’ iS... 4,923,967 5,152,804 
Net earnings b e de- 
preciation ............. 2,195,640 2,732,063 
Twelve months’ " gross. 22,889,244 25,549,907 


eciation ............ 12,224,448 14,410,143 


BE edcdercdoreoneceos 8,907,123 11,639,025 
Total income ....,...... HK 964,652 11,770,287 
era 908,480 8,371,576 

*After depreciation, unliestving charges 
and dividends and minority interest. 


United ae pal Electric Company of 


itimore 
November 893,696 1,084,312 


Na loss after deprecia: 


+ 


) 97,112 96,646 
Eleven months’ gross.. 10,438,919 12,861,499 
Net loss after deprecia- 

EER rer *1,735,676 431,445 

*After taxes and fixed charges ; interest 
on income bonds not id since May, 1931; 
for first four months of 1931 includea 
above, income bond interest paid for the 
period is included. 

United Light and Power Compan 

Year ended Nov. 30: Consolidated net in- 
come, $5,112,884, after taxes, charges, de- 
preciation, underlying dividends and mi- 
nority interest, equal, after preferred divi- 
dends, to 44 cents a share on 3,473,923 
average number of combined Class A and 
— common shares outstandin A 
yi ry This compares with rd 
a $1.25 a share on 3,473,918 average com- 
bined A and B shares, in the preceding 
year. 

West Penn Electric Company 
(American Water Works and Electric 
System) 

Year ended Nov. 30: Net income $_ ater 

taxes, charges and depreciation, $4,304 
annual dividend regeronens on both 
classes of preferred stock, $2,268,165. 
West Virginia Water oe Company 
(Federal Water Service System) 
Years ended Nov. 30: 
Gross revenue.......... ~ 1,106,689 1,167,498 
DOES GEIR ooo s:0000005 505, 669 532,938 


RAILROAD EARNINGS 
Central of Georgia. 
1932. 1931. 
November net loss. . $286,032 pong 477 
Eleven months’ net loss Py 003,854 26,7: 
Chicago, St. Paul, Minneapolis Y ou 
November net loss...... 228,50: 288,842 
Eleven months’ net loss 2,791, 396 2,416,288 
Current assets, Nov. 30 1,648,641 1,913,583 
Current liabilities. ..:... 11,438,522 9/530,872 
Clinchfield Railroad 
November Oe eek 358,355 
Net operatin income. ‘ 109,185 
Eleven months’ gross.. 3,665,245 5,041,189 
Net operating income. . 663,355 1,381,864 
International Railways of Central America 


November gross ....... 441,842 446,813 
Net operatin, income. . 192,626 152,090 
Eleven months’ gross.. 4,620,706 5, 463, 391 
Net operating income.. 1,737,701 1,862,239 


Lehigh Valley 
Current assets, Nov. 30. 8,477,989 8,696,746 
Current iiabilities....... 9,980,665 10,104,941 
investment in stocks, 
OUEL ccdesccceces 1,826,862 1,789,789 
Funded debt due six 
IR es sana trices 234,500 26,500 
*Other than those of affiliated companies. 
New York, Chicago & St. Louis 
Current assets Nov. 30. 8,308,803 7,531,539 
Current liabilities .. 8,176,337 11,830,543 
*Investment in stocks, 
SG, socucccéccuc 31,937,115 29,979,465 
Funded debt due six 
SS oa ca ei , 359,900 540, 
*Other than those of affiliated companies. 
New York, Ontario & Western 
November net income... 26,124 
Eleven months net inc.. 684,402 
Current assets Nov. 30. 


Current liabilities...... 2,381,933 3,068,949 
tInvestments .......... 932,195 925,000 
Funded debt due six 
Serres 


33,000 33,000 
*Loss. In stocks and bonds other than 
affiliated companies. 

New York, New Haven & Hartford 
Current assets Nov. 30. 17,633,394 19,840,390 
Current liabilities...... 25,765,617 24,791,546, 
“ae in stocks, 

= Rarer: 27,079,195 26,578,806 


909,000 910,009 

*Other than those of affiliated companies. 
Northern Pacific 

November net loss..... 488,280 *735,674 

Eleven months’ net loss 6,860,638 *2,412,901 

Current assets, Nov. 30. 542,853 , 790,630 

Current liabilities...... 9,723,354 11,034,235 


*Income. 
New York, Westchester & Boston Railway 
November gross........ 147,983 172,753 
Net after taxes......... 3,540 36,594 
Deficit after charges 233,530 198,556 
Eleven — gross ay 2,016,875 


Net after . 
Deficit Ay ‘cnetgen.. 2,450,798 2,167,174 
Western Pacific 

November net loss..... 628 155, 
Eleven months’ net loss 1 bos 937 1,906,386 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS © 


ONDS announced last week for re- 
demption in January and future 
months, before their dates of ma- 
turity, were few and mostly parts of 
‘municipal issues for this month and two 
foreign issues and one industrial issue 
in their entirety for payment in future 
months. The current month’s total is 
now $39,137,000, compared with $70,336,- 
000 last January, and $19,946,000 for 
December, 1932. 
The bonds called for payment in 
January are classified as follows: ~ 
Industrial 


Public utility ©. . 
State and municipal. 














TE. shacks edsedeans 

Alexandria (City of), £6,800 of 4 per cent 
loan of 1902, called for payment at par on 
Jan. 1, 1933, at the National Bank of 
Egypt, Alexandria, Cairo and London. 
Lowest and highest numbers called: £100 
denomination, 365, 3707; £500 denomina- 
tion, 52, 333. 

Albuquerque, N. M., various of paving 
bonds, called for payment at par, at office 
of the City Treasurer. 

Argentine Government, £158,220 of Buenos 
Aires water supply and drainage works 5 
per cent loan of 1892, called for payment 
at par on Jan. 2, 1933, at Baring Bros. & 
Co., London, England. 

Baca County, Col., bond 2 of School Dis- 
trict 31, due Oct. 15, 1947, called for pay- 
ment at par, at office of the County 
Treasurer. 

Boise, Idaho, $18,000 of municipal paving 
bonds, -called for payment at par on Jan. 
1, 1933, at office of the City Treasurer. 
Numbers called: $1,000 denomination, 
3-20 inclusive. 

Bremerton, Wash., various of improvement 
bonds, called for payment at par on Dec. 
26 and Dec. 27, 1932, and Jan. 1, 1933, at 
office of the City Treasurer. 

Canadian Western Natural Gas, Light, 
Heat & Power Co., Ltd., entire issue of 
first debenture 5s, due 1936, called for pay- 
ment at par on June 15, 1933. 

Corvallis, Ore., various of water bonds, 
called for payment at par on Jan. 2, 1933. 
Numbers called: 20 lowest, 148 highest. 

Credit Foneier Egyptien, various of 3 per 
cent bonds of 1905, called for payment at 
par on Jan. 1, 1933. 

Denver, Col., various of improvement 
bonds, called for payment at par on Jan. 
31, 1933, at office of the City Treasurer, or 
the Bankers Trust Co., New York, only 
upon arrangement with the City Treas- 
urer, ten days prior to the expiration of 
this call date. 

Edmundson’s Electricity Corp., Ltd., entire 
issue of 5 per cent debenture stock, due 
1967, called for payment at par on July 
1, 1933. 

Emmett, Idaho, various of bonds, called for 
payment at par on Jan. 3, 1933, at office 
of the City Treasurer. 

Enumclaw, Wash.,. bonds 85-91 inclusive of 
water bonds, called for payment at par 
on Dec. 15, 1932, at office of the Town 
Treasurer. 

Everett, Wash., bond 8 of local Improve- 
ment District 460, called for payment at 
par on Jan. 8, 1933, at office of the City 
Treasurer. s 

Gallatin County, Mont., various of road 
bonds, called for payment at par on Jan. 
1, 1933. Numbers called: 61-65 inclusive. 

Grange Co. and Grange Warehouse and 

} Storage Co., $4,000 of first 7s, due Aug. 1, 
1937, called for payment at 105 on Feb. 1, 
1933, at the Wells Fargo Bank and Union 
Trust Co., San Francisco, Cal. Numbers 
called: M39, M60, M113 M116. 

Havre, Mont., various of special improve- 
ment bonds, called for payment at par 
on Jan. 17, 1933, at office of the City 
Treasurer. 

Island County, Wash., bonds 57 and 58 of 
Drainage District 2 and bond & of Drain- 
age District 3, cailed* for payment at par 
on Jan. 2, 1933, at office of the County 
Treasurer, Coupeville, Wash. 

Kasimbazar Raj, various of sterling firat 
6% per cent debentures, called for pay- 
ment at par on Jan. 2, 1933, at Ogilvy, 
Gillanders & Co., London, England. 

Kentucky (State of), $200,000 of State war- 
rants, issued July, 1927, called for pay- 
ment at par on Jan. 3, 1933, at office of 


Bond Redemptions and 
Defaults: Latest Notices 


the State Treasurer, Frankfort, Ky. Num- 
bers called: A49-64 inclusive. 

Kentucky Title Trust Co. (Louisville), va- 
rious of Series A and B bonds, due Aug. 1, 
1933 (issue of Aug. 1, 1927, and Aug. 1, 
1928), called for payment at par on Feb. 
1, 1933, at the Kentucky Title Trust Co., 
Louisville, Ky. 

Las Animas County, Col., bond 2 ($500) of 
School District 57, due June 15, 1942, called 
for payment at par, at office of the Coun- 
ty Treasurer, Trinidad, Col. 

Lauerman Brothers Co., entire issue of 
serial debenture x to 
called for payment at 100% on Feb. i, 
1933, at the First Wisconsin Trust Co., 
Milwaukee, Wis. 

Libby, Mont., various of bonds, called for 
payment at par on Jan. 1, 1933, at office 
of the City Treasurer. 

Livingston, Mont., various of special im- 
provement bonds, called for payment at 
par on Jan. 1, 1933, at office of the City 
Treasurer. 

Logan County, Col., various of county and 
school warrants, called for payment at 
par on Dec. 29, 1932, at office of the Coun- 
ty Treasurer, Sterling, Col. 

Meagher County, Mont., $13,000 of bonds, 
called for payment at par on Jan. 1, 1933. 

Missoula, Mont., various of special im- 
provement bonds, called for payment at 
par on Jan. 1, 1933, at office of the City 
Treasurer. 

Missoala County, Mont., various of bonds, 
called for payment at par on Jan. 1, 1933. 


Missoula County, Mont., various of county 
warrants, called for payment at par on 
Dec. 20, 1932, at office of the County 
Treasurer. 

Moffat County, Col., various of warrants, 
called for payment at par on Jan. 27, 1933, 
4 _— of the County Treasurer, Craig, 

‘ol. 

Multnomah County, Ore., various of school 
warrants, called for payment at par on 
Dec. 30, 1932, at office of the School Clerk, 
— Ore., or at their banking insti- 
‘ution. 


Nettleton Lumber Co., $11,000 of first 6s, 
due July 15, 1933, called for payment at 
101% on Jan. 15, 1933, at the Detroit Trust 
Co., Detroit. Numbers called: $1,000 de- 
nomination, 498-508 inclusive. 

Nerthern New York Utilities, Inc., $20,000 
of first lien and refunding E 5s, due July 


1, 1955, called for payment at 103 on March’ 


1, 1933, at the Chase National Bank, New 
York. Lowest and highest numbers called: 
Dil, D209; M90, M4034 

Northern New York Utilities, Inc., $19,000 
of first lien and refunding C 6s, due May 
1, 1943, called for payment at 105 on March 
1, 1933, at the Chase National Bank, New 
York, or the Northern New York Trust 
Co., Watertown, N. Y. Numbers called: 
D231, D359; M13 lowest; M3263 highest. 

Otympia, Wash., various of local improve- 
ment bonds, called for payment at par on 
Dec. 29, 1932, at office of the City Treas- 
urer. 

Pennsylvania State College (The), $10,000 of 
building and improvement 5 per cent 
notes, due Aug. 1, 1943, called for pay- 
ment at par on Feb. 1, 1933, at the First 
National Bank of State College, State Co]- 
lege, Pa. Lowest and highest numbers 
called: $500 denomination, 8, 165; $1,000 
denomination, 226, 323. 

Pershing County, Nev., bonds 34-36 inclusive 
of Lake School District 3, 6s, dated Jan. 1, 
1920, called for payment at par on Jan. 1, 
1933, at the First Nation! Bank, Lovelock. 

Pocatello, Idaho, bonds 57-61 inclusive of 
Improvement District 29, 6% per cent 
bonds, called for payment at par on Jan. 
1, 1933. Bonds called will be paid in New 
York Exchange at the First Security 
Bank, Pocatello, Idaho. 

Pueblo County, Col., $32,000 of school dis- 
trict bonds, called for payment at par on 
Jan. 1, 1933. 

Rumania (Kingdom of), $545,700 of monopo- 
lies institute guaranteed external 7s, of 
1929, due Feb. 1, 1959, called for payment 
at par on Feb. 1, 1933, at the Chase Na- 
tional Bank, City Bank Farmers Trust 
Co. or Dillon, Read & Co., New York. 
Lowest and highest numbers called: C92, 
C109965; D104, D33050; M61, M43621. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
on various dates between Dec. 29, 1932, 
and Jan. 11, 1933, at office of the City 
Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Dec. 22 and Dec. 
31, 1932, at office of the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Dec. 15 to Dec. 21, 1932, at office of the 
City Treasurer. . 

Treasury, £11,000,000 of 3 per cent bonds, 
called for payment at par on April 15, 
1933, at the Bank of England, London, 
England. 


Waldhof, Ltd. (Finland), £33,000 of first 
convertible 7 per cent debentures, called 
for payment at 102% on Dec. 31, 1932, at 
Helbert, Wagg & Co., Ltd., London, Eng- 
land. Numbers called: £600 denomination, 
59 lowest, 813 highest. 

Woman’s Club of Minneapolis, Minn., $9,000 
of first 5s, due to Aug. 1, 1942, called for 

yment at 101 on Feb. 1, 1933, at the 
— Loan & Trust Co., Minneapolis, 
nn. 


BOND DEFAULTS 


HE list of bond defaults includes 

} the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 


action taken, so far as reported. 


Allied Owners Corp. (Paramount Theatres), 
in default on Jan. 1933, interest pay- 
ment, on issue of first 6s, due 1945. 

Allied Owners Corp. (Paramount Theatres), 
in default on Jan. 1, 1933, interest pay- 
ment, on issue of debenture 6s, due to 
1940. : 

A lated Si Hardware Cos., in de- 
fault on Jan. 1, 1933, interest payment, on 
issue of secured 6% per cent notes, due 
1933 

Austin Street Railway Co., in default on 
Jan. 1, 1933, interest payment, on issue of 
first 5s, due 1936. 

Barranquilla (City of), in default on Jan. 1, 
1933, interest payment, on issue uf 8s, D, 
due 1948. 

Bavarian Palatinate Consolidated Cities, in 
default on Jan. 1, 1933, principal payment, 
on issue of external 7s, due to 1945. In- 
terest due Jan. 1, 1933, was paid. 

Beaumont Traction Ce., in default on Oct. 
1, 1932, interest payment, on issue of first 
5s ,due 1943. 

Bowdoin Garage Building, Inc., in default 
on Jan. 1, 1933, interest payment, on issue 
of first 6s, due 1940. 

Burmeister & Wain, Ltd., in default on Jan. 
1, 1933, interest payment, on issue of ex- 
ternal 6s, due 1940. 

Camden Rail and Harbor Terminal Corp., 
in default on Jan. 1, 1933, interest pay- 
ment, on issues of first 64s, due 1943 and 
debenture 7s, due 1938. 

Central of Georgia Railway Co. (Middle 
Georgia and Atlantic Division), in default 
on Jan. 1, 1933, interest payment, on issue 
of first currency 5s, due 1947. 

Central of Georgia Railway Co. (Mobile 
Division), in default on Jan. 1, 1933, inter- 
est payment, on issue of first 5s, due 1946. 

Central of Georgia Railway Co. (Macon and 
North Division), in default ori Jan. 1, 1933, 
interest payment, on issue of first 5s, due 
1946. 





Chicago North Shore & Milwaukee R. R., in 
default on Jan. 1, 1933, interest payment, 
on issues of first and refunding A, 6s, due 
1955 and first B 5%s, due 1956. 

Chicago North Shore & Milwaukee R. R., 
in default on Jan. 1, 1933, interest pay- 
ment, on issue of first A 5s, due 1936. 

Cleveland and Sandusky Brewing Co., in 
default on Jan. 1, 1933, interest payment 
on issue of first 6s, due 1948. 

Clifton Office Building (San Antonio, 
Texas), in default on Nov. 15, 1932, inter- 
est and principal payment, on issue of 
first 6s, due to 1936. 

Columbus, Delaware and Marion Electric 
Co., in default on Jan. 1, 1933, interest 
payment, on issues of first and refunding 
5s and 6s, due 1937. 


Continental Building (Athletic Club and Of- 
fice Bidg.), (Kansas City Mo.), in default 
on Jan. 1, 1933, interest payment, on issue 
of first 64s, due to 1941. 

Cuba Co., in default on Jan. 1, 1933, inter- 
est payment, on issue of debenture 6s 
due 1955. 

Dairy Corp. of Canada, Ltd., in default on 
Jan. 1, 1933, interest payment, on issue of 
debenture A 6s, due 1945. 

Dominion Woollens & Worsteds, Ltd., in de- 
fault on Dec. 1, 1932, interest payment, on 
issue of first A 6s, due 1948. 

565 Fifth Ave. (New York), in default on 
Jan. 1, 1933, principal payment, on issue 
of first 6s. Interest due Jan. 1, 1933, was 
paid. 

Goggan and Woolworth Buildings (Houston, 
Texas), in default on Dec. 15, 1932, inter- 
est payment and June 15, 1932, principal 
payment, on issue of first 64s, due to 1942. 

Guanajuato Power and Electric Co., plan of 
reorganization dated Sept. 23, 1932, with 
amendments dated Nov. 30, 1932, has been 
declared operative.. Holders, on surrender 
of deposit receipts shall receive $800 prin- 
cipal amount of Mexican Utilities 7 per 
cent bonds due 1939, plus $200 in cash, for 
exchange $1,000 on deposited bonds, and 
also $30 in cash, if the Oct. 1, 1932, coupon 
was also surrendered. The Irving Trust 


Co., New York, would receive deposits 
until Jan. 31, 1933. 

Havana Terminal Railroad Co., in default 
on Jan. 1, 1933, interest payment, on issue 
of debenture 5s, due 1965. 

Hartford-Aetna Realty Corp., in default on 
Jan. 1, 1933, interest payment, on issue 
of first 6s, due 1959. It has been an- 
nounced that holders who had not de- 
posited their bonds under agreement might 
receive interest due July 1, 1932, on pre- 
sentation of coupons due that date, to the 
Hartford National Bank & Trust :Co., 
Hartford, Conn. , 

Hungarian Consolidated Municipal Loan, in 
default on Jan. 1, 1933, interest payment, 
on issue of 74s, due 1945. 

Hyde Park National Baiiding Corp., in de- 
fault on July 1, 1932, interest and principal 
es. on issue of first 5%s, due to 
1 6 


Leader Store Building, in default on Aug. 
1, 1932, interest payment and Feb. 1, 1932, 
principal payment, on issue of first 6s, 
due to 1939. 

Lehigh Valley Coal Co., refunding plan 
dated Dec. 1, 1982, has been declared op- 
erative. Plan provides that depositing 
bondholders (first 4s and 5s, due 1933) 
shall receive $500 in cash and $500 principal 
amount of new secured 6 per cent notes 
of the company for éach $1,000 deposited 
bond. Holders may deposit bonds untii 
Jan. 20, 1933, with any of the following: 
Drexel & Co., Philadelphia; J. P. Morgan 
& Co., New York, or E. P. Wilbur Trust 
Co., Bethlehem, Pa. 


Lexington Water Power Co., in default on 
Jan. 1, 1933, interest payment, on issue of 
convertible debenture 54s, due 1953. 

Lukens Steel Co., it has been announced 
that time for deposit of bonds (first 8s, 
due 1940, in default on Nov. 1, 1932, inter- 
est) with committee under adjustment 
plan has been extended to Feb. 28, 1933. It 
was stated that approximately 80 per cent 
of bonds had been deposited. 

Mackintosh-Hemphill Co., in default on Jan. 
1, 1933, interest payment, on issue of first 
6s, due 1949. 

Marblehead Lime Co., in default on Jan. 1, 
1933, interest and principal payment, on 
issue of first 6s, due to 1939. 

Maryland Electric Railways (The), in de- 
fault on Jan. 1, 1933, interest payment on 
issues of first and refunding A 6%s, due 
1957 and 6%s B, due 1962. 

Moirs, Ltd., in default on Jan. 1, 1933, in- 
terest payment, on issue of first 6%s, due 
1946. The company has sixty days’ grace 
period. 

Norfolk & Southern R. R., in default on 
Jan. 1, 1933, interest payment, on issue of 
first general 5s, due 1954. 

Northeastern Public Service Corp, in de- 
fault on Jan. 1, 1933, interest payment on 
issue of general lien and collateral trust 
54s, due 1961. 

Northwestern Elevated R. R. Co., it has 
been announced that the receivers have 
deposited funds with Halsey, Stuart & Co. 
for payment of principal and interest due 
Sept. 1, 1932, on issue of equipment Class 
6s, due to 1932. 


Oakmont County Club, in default on Dec. 1, 
1932, principal payment, on issue of 6 per 
cent notes, due 1932. Interest due Dec. 1, 
1932, was paid Dec. 19, 1932. 

Ohio Valley Gas Corp., in default on Jan. 1, 
1933, principal payment, on issue of 
secured 7s, due 1933. Interest due Jan. 1, 
1933, was paid. 

Oklahoma Iron Works, in default on Nov. 
i, 1932, principal payment, on issue of 
first 7s, due to 1933. Interest due Nov. 1, 
1932, was paid. A partial payment of 10 
per cent on account of principal was made 
on Dec. 10, 1932. Company expects to 
make additional payment of 30 per cent 
on April 1, July 1 and Oct. 1, 1933, in full 
settlement of principal plus interest at 7 
per cent. The Continental Illinois Na- 
tional Bank & Trust Co., Chicago, is de- 
positary for the payments. 


“Pressed Steel Car Co., in default on Jan. 1, 


1933, interest and principal payment, on 
issue of convertible 5s, due 1933. 

Realty Assoc. Securities Corp., in default 
on Jan. 1, 1933, interest payment, on issue 
of 6s, due 1937. 

Realty Assoc. Securities Corp., in default on 
Dec. 1, 1932, interest payment, on issue of 
6s, due 1939. 

St. Leuis Public Service Co., interest due 
Jan. 1, 1933, on 6 per cent notes, due 1933, 
will be paid on notes deposited with the 
St. Louis Union Trust Co., St. Louis, in 
assent to plan providing for extension of 
maturity to July 1, 1934. - 

St. Leuis-San Francisco Railway Co., in 
default on Jan. 1, 1933, interest payment, 
on issue of prior lien A 4s, due 1950 and 
D 5s, due 1950. 

Salvador (Republie of), in default on Jan. 1, 
1933, interest payment, on issue of cus- 
toms first lien A 8s, due 1948. 

Schulco Co., in default on Jan. 1, 1933, in- 
terest payment, on issue of 6%4s, due 1946. 

Suffolk & Carolina Railway, in default on 
Jan. 1, 1933, interest payment, on issue 
of first 5s, due 1952. 

Springfield City Water Co., in default on 
Jan. 1, 1933, principal payment, on issue 
of 5%s, due 1933. Interest due Jan. 1, 
1933, was paid. Majority of holders had 
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News of Canadian Securities 


The company did not pay the semi- 
annual dividend normally due on July 
15, 1932, deferring a decision until the 
full fiscal year’s results were known. 


ANADIAN coal mines 
provided nearly half 
of the coal consumed 
in the Dominion in 
1932, figures for the 
first eleven months of 
the year showing that 

5 Noes] Canadian coal en- 

~ joyed 49 per cent of 
the Canadian coal market as compared 
with 46 per cent in the correspondin 
period of 1931. Total production of coa 
in Canada amounted to 11,786,580 tons, 
a reduction of only 3.7 per cent, while 
imports in the first eleven months were 
13.8 per cent lower than in the same 
period of 1931. Of the 21,000,000 tons 
made available for consumption in 
Canada in the eleven months of 1932, 
slightly over 18,000,000 tons were of 
bituminous or other soft coal with Cana- 
dian mines providing 56.6 per cent. In 
the preceding year Canadian coal en- 
joyed only 52.8 per cent of the 20,000,000 
tons of the soft coal market in Canada. 

British collieries have made serious in- 
roads in the anthracite coal market of 
Canada which was in previous years 

ractically exclusively enjoyed by United 

tates producers. Imports of anthracite 
from the United States have a 
522,742 tons in the last year, while those 
from Great Britain have increased by 
463,150 tons. Total imports of anthra- 
cite coal in the eleven months of 1932 
amounted to 2,918,879 tons, of which the 
United States provided nearly 53 per 
cent and Great Britain 45.5 per cent. 
In the same period of 1931, total im- 

rts of anthracite amounted to 2,998,- 

66 tons, of which the United States 

rovided nearly 69 per cent and Great 

ritain only 28.8 per cent. 

Other government statistics issued 
during the = week show that produc- 
tion of milk concentrates in November 
amounted to 5,183,393 pounds, an in- 
crease of 1,268,267 pounds or 32 per 
cent over November, 1931; that export 
clearances of wheat from Aug. 1 to the 
end of December amounted to 120,471,- 
513 bushels, as compared with 69,625,292 
bushels in the corresponding period last 
year; that the market for mining stocks 
showed a slight upturn in the last week 
of 1932; that new and used cars to the 
number of 65,646 were financed by auto- 
mobile financing corporations in the 
eleven months of 1932, as compared with 
93,722 in the corresponding period of 
1931. 








City of Calgary 

The Bank of Montreal has offered re- 
peatedly to assist the city of Calgary, 
Alberta, in meeting payments due in 
New York in United States funds on Jan. 
1 and it is still ready to do so, it was 
stated on Jan. 6 at the head office of the 
bank in Montreal. An official statement 
read in part as follows: 
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exchanged notes for either new 6%s per 
cent notes, due 1936, or for new first re- 
funding 6 per cent bonds, due 1944, under 
offer dated Nov. 15, 1932. 

Sherwood Apartment Building (Buffalo), in 
default on Jan. 2, 1933, interest and prin- 
cipal yment, on issue of first 6%4s, due 
to 1936. 

Sereno Hotel (St. Petersburg, Fla.), in de- 
fault on Jan. 1, 1933, principal payment 
and July 1, 1932, interest payment, on 
issue of first 74s, due to 1933. 

Tampa Northern R. R. Co., receivers are 
purchasing the Jan. 1, 1933, coupons due 
on issue of first 5s, due 1936, at their face 
value, through the Chase National Bank, 
New York. 

1,301 North State St. Building Corp., in de- 


fault on Jan. 1, 1933, interest payment, on, 


issue of first 6s, due 1946. 

Texas Louisiana Power Co., in default on 
Jan. 1, 1933, interest payment, on issue 
of first and refunding 6s, due 1946. Com- 
pany has sixty days’ grace period. 

2,100 Pacific Ave. (San Francisco), in de- 
fault on Jan. 1, 1933, interest payment, on 
issue of first 6s, due to 1941. 

Wisconsin Central Railway Co., in default 
on Jan. 1, 1933, interest payment, on issue 
of general first 4s, due 1949. 

Woodward Iron Co., in default on Jan. 1, 
1933, interest payment, on issue of first 
consolidated 5s, due 1952. Company has 

ninety days’ grace period. . 


“The stand the Bank of Montreal has 
taken is that if the legal obligations 
plainly stated in the debentures issued 
by the city are repudiated the city may 
find the difficulties of financing its ad- 
ministration very greatly increased 
through unwillingness of investors to ac- 
cept the city’s securities. An integral 
part of the debentures in regard to 
which the present discussion has arisen is 
the clause that payment at maturity 
would be made, if desired, ‘in gold coin 
of the United States of America of the 
present standard of weight and fineness.’ 

“Any temporary advances for capital 
outlays must of course ultimately be 
funded by issues of new securities and 
the bank would not be justified in mak- 
ing such advances if assurance is lacking 
regarding the future marketing of the 
city’s debentures.” 


Cockshutt Plow Company 

An operating deficit of $292,151 be- 
fore depreciation is repo by the 
Cockshutt Plow Company for the fiscal 
year ended on Nov. 30. In the previous 
year there was a deficit of $494,486 
after depreciation. To take care of the 
last year’s deficit and an addition of 


$258,794 made for bad and doubtful 
debts and foreign exchange, $500,000 was 
transferred from reserves and $50,946 
was deducted from the surplus, which 
was carried forward at $107,232. The 
company had built up reserves of some 
$2,500,000 to take care of such con- 
tingencies. 


Canadian Fairbanks Morse Co. 

The Canadian Fairbanks Morse Co. 
has purchased the business of Vilas Oil 
Burner, Ltd., of Cowansville, Quebec 
Province. The oil burner in the future 
will be manufactured in Sherbrooke plant 
of Canadian Fairbanks Morse and will be 
sold and serviced through the sixteen 
branches of the company. 


Consolidated Mining and Smelting Co. 

Directors of Consolidated Mining and 
Smelting Company of Canada, at a meet- 
ing held in Montreal, decided to author- 
ize the distribution of a stock dividend 
for 1932, on the basis of 10 per cent, to 
shareholders of record on Dec. 31. 

A preliminary estimate of the past 
year’s results indicates that operating 
revenues may be slightly below operating 
expenses. 





Dominion Bridge Company 

The courts have given approval to con- 
tract awarded to the Dominion Bridge 
Company, by receiver of the Burrard In- 
let Bridge & Tunnel Company, in connec- 
tion with construction of new span and 
repairs to the Burrard bridge over the 
Second Narrows. Commencement of 
work, which will cost approximately 
$1,000,000, now awaits an order-in-coun- 
cil, which will give the Vancouver Board 
of Harbor Commissioners power to lend, 
money to the Burrard Bridge Company 
to carry out the work. 

Cuyahoga County, Ohio 

Cuyahoga County, Ohio, which failed 
to receive bids on Dec. 16 for its issue 
of $4,797,600 of various improvement 
bonds, due from 1934 to 1956, has com- 
pleted arrangements with a group of 
Clearing House banks in Cleveland for 
the issuance to them of $3,575,000 of 
bonds in exchange for a like amount of 
short-term notes held by the banks. 





Government 


OVERNMENT bonds have continued 
(; very firm this week. The average 
net yield on three long-term Trea- 
sury issues has dropped to 3.39 per cent, 
the lowest since the late Summer of 1931. 
Yields on new issues of Treasury bills 
have hardened slightly, however, the $75,- 
000,000 issue dated Jan. 11 having been 
sold at an average rate of 0.20 per cent, 
as compared with the recent low record 
of 0.09 per cent. 
Secretary of the Treasury Mills an- 
nounced Tuesday the results of the ten- 


ders for $75,000,000, or thereabouts, of 
ninety-one-day Treasury bills, dated Jan. 
11, 1933, and maturing April 12, 1933, 
which were offered on Jan. 5. The total 
amount applied for was $229,845,000. The 
highest bid made was 99.987, equivalent 
to an interest rate of about 0.05 per cent 
on an annual basis. The lowest bid ac- 
cepted was 99.939, equivalent to an in- 
terest rate of about 0.24 per cent on an 
annual basis. Only part of the amount 
bid for at the latter price was accepted. 
The average price of Treasury bills to 


Bonds Continue Very Firm 


be issued is 99.948. The average rate 
on a bank. discount basis is about 0.20 
per cent. 

The Secretary of the Treasury gives 
notice that tenders are invited for Trea- 
sury bills to the amount of $75,000,000, or 
thereabouts. They will be ninety-one-day 
bills, and will be sold on a discount basis 
to the highest bidders. The Treasury 
bills will be dated Jan. 18, 1933, and will 
mature on April 19, 1933, and on the 
maturity date the face amount will be 
payable without interest. 
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1%% Series TS-1933. mature Sept. 15 451,447,000 100.17 100.19 0.36 | Aug. 31, 1932................. eee, 19,758, 170,890 
% Series TD-1933, mature Dec. 1 ‘364, 100.10 100.12 0.34 | July Sh, 1982........-...------s seen, 19, 297,377,240 
une Mb 6 666.6 66966.66680666066008 
Total certificates ............ $2, 157,558,650 May 31, 1982...........0...00.000c00, 18'728, 708,240 
i ieini ns atewa eee ce z 
Total notes and certificates. . $5,456,334, 250 SRR Seatac tai er ey 
*Approximate. 
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News of Foreign Securities 


YONDON. — Stock mar- 
kets opened the week 
cheerful, prices rising 
generally and  busi- 
ness showing further 
expansion. British 
funds were higher on 


support. 
Among the indus- 


trials, buying of Cables and Wireless 
continued and Woolworth was active on 
dividend expectations. Imperial Chemi- 
cal was steady and Dunlop Rubber 
gained. , 

The absence of Treasury bill maturi- 
ties, coupled with further repayment of 
Bank of England credit, caused a de- 
crease in the supply of credit in Lom- 
bard Street, where the rates were one- 
half to three-quarters of 1 per cent. Bill 
rates were firmer. Sterling exchange on 
New York closed at $3.34 %c. 

The stock market was not so firm 
Tuesday afternoon as earlier‘in the day. 
British funds were ‘supported in the 
morning, but weakened later. The inter- 
natio issues were inclined to harden 
after a dull opening. 

redit was in good supply at one-half 
of 1 per cent. Discounts were less firm. 
Sterling closed at $3.35%. 

The Financial News index of 30 indus- 
trial shares, on the average of 
1928 as 100, stood on Jan. 5 at 67.5, com- 
paring with 67.1 a week previously. A 
month ago the index number was 64.6, at 
the beginning of 1932 it was 59.9. 

The low record was. 51.3 at the end of 
May, 1932. 

The ae. are closing prices in the 














London Stock Exchange on Jan. 10, with 
net change from prices on Jan. 3: 
Net 
Price. Chge. 
ROIS oso cee ccccccicoses 9s 3d 2: 
SO OO aaa £1% — of 
Babcock & Wilcox............ 38 +1s 
British-American Tobacco ...... - 
Eoritiods -Calamese ..... cc cccseccses — 3d 
Bw: ae. 3s 6d + 1%d 
Cables & Wireless............. ¢ 1 
Do B qe ere psouninnnet 7 yy 
NE PR se 
Corp of America... _ —ls 3d 
ERE ARR ~. 


+10 
2s 9d 
1s 3d 


e 
bee: 
2 
[+1 | +++ 
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1] 


in 
| 


B 
sie 
L + 


: 
pS: 
°- 
a: 
5: 
g: 
eee 
+41 ++I 
wer bberk: Be: te: Eaebeeenk 


Geneva 
The following are closing prices on 
Jem. 1: - 


Swiss 

Francs 
American-European Securities ....... 50 
BME GE nsdn bcsncvntince Sar Une alta se ice 270 
Banque d’Escompte Suisse............ 57 
Cie Suedoise des Allumettes, B........ 13 
SED pon ct eka bases snsesaes ene 680 
on. Cf Saar 901 
ee SS aaa 88 
Nestle Anglo-Swiss Milk ........... 531 
Societe de eee 582 
Swiss Fed Loan ~ — Ser Hy 

Swiss Fed R R , 1899-1902......... 7 

3% | ~SoeeeReppey 106.10 

Swiss Govt 5s, 1924-1934............... 106.10 

Berlin 


The Boerse opened the week with a 
further rising market. Mr. Wiggin’s 
statement that there was growing con- 
fidence abroad in Germany contributed 
to the buoyancy. Buying by both the 
ublic and the professionals was heavy. 
4 G. Farben again was in front on the 
stock market, gaining 3 points. Steel 
and coal shares and other industrials also 
were active. The close was at or near the 
day’s highs. , 

tock prices at Tuesday’s session of 
the Boerse: were uneven. Speculators ex- 
changed some of their usual favorites, 
such as I. G. Farben, for mining stocks, 
actuated evidently z improvement in 
the business of the United Steel Works. 
Rheinstahl, Hoesch and Mannesmann 
benefited from this movement. United 





Last week 
Previous week 
Same week in 1932 
Year to date 
1932 to date 


Week ended Jan. 7, 1933 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 7, 1933, and for the year 1933 to date, together with 
comparative figures tor the same week in 1932, was as follows: 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


ee 


FOREIGN GOVERNMENT SECURITIES 


IN LONDON 
apres 
SS eee £9854 £74%  £108% 
cS Serre 9814 73% 108% 
[Lt ter 98% 73% 108% 
A Lecce 9836 73% 10814 
eR a rte ais 985% 73% 108% 


N. ¥. Stock Exchange. N. ¥. Curb. 
5, eel ae $12,666,000 $1,872,000 
Perr Tr 14,772,500 1,661,000 
scald ashen 16,596,000 1,260,000 
re ee 12,666,000 1,872,000 
gio aicacan. oath 16,049,000 1,181,000 
High. Lew. 
ee Te ae ee 96.64 96.44 
——IN PARIS—-——— —IN NEW YORK— 
French French 5% German German 
rentes 1920 amort, Govt. 54% Rep. 7% 
78 fr 20c 118 fr 40c 60% «81 
78fr10c 118 fr 61% 81 
77 fr 70¢ 117 fr 90c 61% 81% 
77 fr60c 117fr60c 61% 81% 
-77r10c 117-fr75c ~ Closed 








Steel Works advanced 1 per cent. News 
of the easy sale of the Prussian Treas- 
ury notes was favorably, commented on 
as showing a return of confidence in pub- 
lic issues. 

Bonds on the whole discontinued their 
advance, but remained firm. 

The advance in reichsmark bonds be- 
tween the reopening of the Boerse in 
April and the end of 1932 (fractions 
omitted) were as follows: 


End Aprti, 

1932. 
kn er 93 58 
pO rrrercc 7 51 
Reich valorization loan........... 64 35 
TE ccccsoakencetecssaew ed 95 72 
ig lh cand 6 or eplcedin Sa gk 68 39 
lo; CR ere 73 56 
Vereinigte Stahilwerke 6s ........ 69 34 
Farbenindustrie 6s _ .............. 97 75 
Siemens & Halske 6s............. 94 65 


The following are closing prices on 
the Berlin Boerse on Jan. 10, with net 
change from prices on Jan. 3: 


P.C. Net 

of Par. Chg. 

Allgemeine Elek Gesellischaft..... 31 +2 
Berliner Handelsgeselischaft ..... 93 3 
Berliner Kraft und Licht......... 120 2 


Commerz und Privat-Bank A G.. 53 
EE nn vac cadeuand apes ve denk ill 


Deutsche Bank und Dis Ges...... 73 
Deutsche Reichsbahn pf.......... ‘92 ; 
Deutsche Erdoe] ................. 9 +4 
ERE 62 ve 
ee ge «hiss adda ovale ah t 5 
Hamburg Elekt Werke .......... 112 4 
Hepes LL SOREL RS CT ee 19 2 
I ‘arbenindustrie .............. 105 9 
Mannesmann Roehren ............ 63 2 
North German Lioyd.............. 20 +3 
Rheinische Braunkohle ........... 184 —1 
os 50s bac. 6-0 a0 03.4 154 6 
Siemens & Halske...............-- 124 3 
EN cre d-caccincdowulenee satnns 175 7 


Paris 

The Bourse was dull and weak at the 
opening on Monday, but toward the close 
the tendency was reversed and final 
levels were about the same as last Sat- 
urday’s, with some stocks, notably Suez 
Canal, firmer. The French Govern- 
ment’s decision segaraing bud econ- 
omies was the chief subject of discussion 
in the market. 

Sterling exchange continued its ad- 
vance, closing at 85.84 francs, while the 
dollar returned to 25.62%, where it 
seems to show a tendency to remain. 

Rentes opened irregular and strength- 
ened later. 

The stock market was irregular on 
Tuesday, with slight losses in some 
French and international securities, but 
rentes and a few others st ened. 
Trading at no time was active. Sterlin 
virtually was unchanged, while the dol- 
lar dropped to 25.62% frances. The 
Bourse failed to reflect the improvement 
in tin and copper in London. ' 

Rentes, with the exception of the 1925 
4s, continued to, recover. They closed as 
follows: The 3 per cents 77.70; 1917 4s, 
89.45; 1918 4s, 88.15; 1925 4s, 108; 1932 
4s, Series A, 93.92; B, 93.75; 1920 
amortizable 5s, 118.70. 

The Bourse remained very firm dur- 
ing last week, with the exception of 
French rentes. The weakness in these 
government securities, however, did not 
prejudice the rise in shares with vari- 
able revenue. On the contrary, it seems 
to have stimulated such advance. 


The following are closing prices on 
the Paris Bourse on Jan. 10, with net 
change from prices on Jan. 3: 


BANKS. Net 

Francs. Chg. 

Banque de France..............11,700 “100 

Banque de Paris et res Bays B.. 1,670 50 

Compt Nat d’Escompte de P.... 1,160 — 6 

ee 2,100 — 60 

Credit Foncier de France....... 4,770 —100 

Societe Generale Fonciere....... 17% — 7 

Union des Mines............... 210 — 10 
RAILROADS. 

Cemesien PAGS .acccccccccsss SE — 
WOE: dis thuonadesodsKans : .-. 1,470 — 6 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... 2,220 —110 
Distribution d@’Elec a Paris. 2,180 — 80 

ux Lyonnaises .......... 2,330 — 60 
Union d’Electricite .... 7390 — 40 
WE BE Seb canes essceen ~ 820 — 10 

INDUSTRIALS. 
Bip ThewtGe 2... icccees weawia 840 30 
Goty, iis tea with leila erry 160 — 10 
Etablissements Kuhimanr |... 530 10 
an ee? Paes ; 65 1 
Galeries Lafayettes ............ 99 2 
. 72a 1,120 + 40 
Societe Francaise Ford. 104 7 
Societe Andre Citroen...... 580 — 20 
Paris-France ........ -». 1,080 50 
OIL 
Royal Dutch ......... 1,630 + 10 
CANAL 
Ee eee re 17,300 +400 
. MINES. 
Mines de Courrieres....... 330 — 10 
Mines de Lens........ 490 — 20 





Deposits in Barclays Bank, Ltd., one 
of the “big five” London banks, amounted 








on Dec. 31 to £381,846,609, according to 
cabled advices received by the bank’s: 
representative in New York. These de- 
posits have a dollar value at current 
rates of exchange of about $1,272,- 
822,030. In pounds the amount is the 
high record for the VAnk, but not in the 
dollar equivalent, because of the depre- 
ciation of the pound. 

Total resources of the bank amounted 
at the end of the year to £414,234,297 
and total investments to £87,351,717, of 
which £81,555,046 consisted of securities 
of or guaranteed by the British Gov- 
ernment. Directors of the bank de- 
clared dividends at the customary rates 
of 10 per cent on the Class A shares and 
14 per cent on the Class B and Class C 
shares. 


Italy 

are closing prices on 
Exchange on Jan. 10: 
BANKS. 


The follow? 
the Milan Stoc 


Lire. 
Banca Commerciale Italiana..........1,035 
BOMCO GTOAMS 6 onc cccccccccs -1,630 
CPOGIO TERMBOD 60 dscsscrcccccces 670 

INDUSTRIALS. 

CR PPP re Foe Ne EE ES 196 
SORTER DORON 56960000 vee isveaee 13% 
GR SOAR SHS a 58 
NE noob 655 4nk esas 
Monte Amiata 
Montecatini ......... 


Pirelli Italiana 
Snie Viscosa 





SHIPPING. 


Cosulich Lines 
os. OU eee 
Lioyd Sabaudo 
Navigazione Generale Italiana....... 
PUBLIC UTILITIES. 
Adamello Electric 
Adriatic Electric 
Bresciana Electric 
Edison Electric 





Emiliana Electric 228 
Lomberda Vizzola Electric 281 
Meridionale Electric .................. 186 
| arr 20 ° 
NG EEE sp ccsdagacsdcacecdedsuves 44 


SI P Electric 
Sde Romana di Electric............... 
Terni Electric 
Tirso Electric 
Tuscany Electric 
Unes Electric 


WN SEED Gidabscctcsccwesesecs 112 
RAILROAD. 
Meridionale Railways ................ 698 
BOND. 
Consolidato Italiano 5%............... 87.42 


F. W. Woolworth, Ltd. 

An increase in profits of more than 
£250,000 is announced by F. W. Wool- 
worth, Ltd., owner of a 5-and-10-cent 
store chain in England. Net profit in 
1932 is £4,447 885, compared with 
£4,211,356 in 1931. 

Directors recommended a final ordi- 
nary dividend of 40 per cent, making a 
total of 70 per cent for the year, the 
same as in the previous twelve months. 
The company’s issued capital is £8,750,- 
000. 








— — 











REPORT OF THE CONDITION OF THE 


| | 
! Underwriters Trust Company | 
| 


at the close of business on the thirty-first day of December, 1932 
RESOURCES 
Specie elias eee (aes cakeseidesedenecksoearh $56,263.51 
Other currency authorized by the laws of the United States......... 144,302.00 
} Cash items, viz.: ~ 
| Exchanges and checks for next day's clearings............-++..+ 257,526.52 
Due from approved reserve depositaries, less offsets..............+6 962,014.20 
Stock and bond investments, viz. 
Public securities cee e eee. $3,371,427.52 
Private securities guna 1, 120,487.95 
—-_————._ 4, 491,915.47 
Loans and discounts secured by bond and mortgage, deed or other 
real estate collateral ... ‘ 2 0 0000bscesnge ee ete csetee 177,739.55 
Loans and discounts secured by other collateral ...............ee+0s 1,951,587.38 
Loans, discounts and bills purchased not secured by collateral...... 747,485.20 
Bonds and mortgages owned ‘ cede scenebeiad paeae 3,000.00 
Other assets ............... okay 84,745.94 
MEE Poke rauAd ever RA ceakie ess 40n0¢hsdGR bad saedbeeses onl $8,876,579. 77 
LIABILITIES 
SE EE ccd pe dtisdcecvendcedccsededsbauandeeseesedeseeaee $1,000,000.00 
Surplus: 
“Surplus fund $1,000,000.00 
IIT ls ind aldialn ia Waimea ee 44, 662. 
1,044,662.07 ' 
Reserves for taxes, expenses, contingencies, etc...............+-s008 302,914.76 } 
Deposits : | 
Preferred : 
I asap tia ah an i Sai Sls a cc on cn ee $2,302, 169.52 } 
a ere hee aia wala aeenieeee 1,279,543.12 } 
Not referred (including certified checks, cashiers’ | 
checks, certificates of deposit, etc.) 
mand Peer) eae . . «  $2,308,928.49 
BED caccxse -» 631,101.82 
lane tts, urea STIR LLL CLT OTT Oe ee 6,516,732.95 
EY MED  06b:5.60'6.060a00'nes 0 0n0ds'enea.es sue sapead bn uennee 12,269.99 | 
Total ... Os canoe onnsesdaveenases maiek $8,876,579.77 
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THE ANNALIST 


Friday, January 13, 1933 





ADVERTISEMENTS, 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
entine (resc.) 48, 1954......... 39 
Belet gian Restoration se et F] ad aerial 22 25% 
Do premium So Serer 24 27 
Bolivia 68, 1940...........cccceeus 7 
Brazil Govt. 48, 1889.............. 9 12 
BBs Cessccssccccccccsses » . 
WETTTITITITTT TTT TTT 1 
Do bs: isa  apatend tie tiskbecaees 11 «(14 
St Mrcéccccedececeacecseces 11 14 
Do Pis6 000060 00005000e8000 9 12 
British Fund 4s, oe » Seer 70 72 
British Govt. assent SYS. ....- 
British Victory 4s, Sept. ae 70 72 
Brit. Consols. 2 ST 48 52 
Buenos Aires 5s, 1915 £10 pieces.... 15 25 
Do 5s, 1915 £100 pieces........... : 20 30 
Oo. tie,  * A erpeeeers is 100% 
Costa | Ore 16 22 
French Govt. ds, 197 (francs 1,000) 33 : 
MD TR Bape ccccvcccccoce 
Do conv. 44s, A ste Kemescecuee 37 
Italian War 5s, 1920.......... 42 43 
Midi --e ey ne ig 2 (1,000 fes.).. 32: 33 
Paris-Orl. 56 (1,000 fes.). 
Polish om hoe ad zloty)..... 2 4 
F pregne, . 1919 (1,000 kr.)......... 17 2c 
Rumap |. -ylsitgenaebattea daa 10 15 
Tokyo Sterling 5s, 1960........... 35 40 
ME GE MI cccccccccces 20 28 
PUBLIC UTILITIES—BONDS 
Amer. States Pub. Serv. 6s, 1938 43 
Assoc. Tel. Util. 6s, D ncecenees 4 
Central Gas & Elec. ist , 1946.. 46 50 
Col. (8. C.) Gas & Elec , 1936... 65 15 
Columbus Elec. Power 6s, 1947..... 101 103 
raction 5s, 1933............ 
L Mic eccccccqceccees 
Gas & Elec. of Ber. 5s, 1949....... 0414 
Hudson County Gas 5s, 1949....... 105 


sinneaoetie Gen, El. 58, 1934....... 102 a 
Mountain States Power ist 5s, 1938. 61 66 
Be Gh MiMarecceccsccccecesecess 67 72 

Newark Con. Gas 5s, 1948......... 104% ~=Ci«‘ “ 

No. Jerse a, GA BOOB. cccccccces 99 es 

St. Paul i Sec ccccescses 102 105 
Do gen. os2 Oe oe py 103. 106 

San Diego ‘es & Elec. 5s, 1947....102 oe 
iP Us MecCcesececcecesceeseees 1 
BD GR, Bee ccc ccccccccccccccccccs 1 

South Jersey G. & E. 1933...... 103 

tUnited Public Serv. det. - Se sees es 5 

Wis.-Minn. L. & P. ist 5s, 77 82 

Wisconsin Pub. ony, ist 5s, 1942. . 92 96 
Do ist ref. 6s, 1952............... 90 94 

INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Adams Express 4s, 1947............ bad 57 

American Meter 6s, 1946........... os 

American Thre < egRREED 100 

can \ Bi cccsecce - 

American axpe Founders 6s, 1937.. 45 55 

American Wire Fabric ist 7s, 1942.. 60 ne 

ney -° « weShppeveny River Bridge 80% 

Buffalo & R. R. 4s, 1963 68 71 

Chicago Stock Yards 5s, 1961...... 62 66 

tConsol. Machine Tool 7s, 1942..... 7 ll 

Consol. Tobacco 4s, 1951........... 91 - 

yy Office Bldgs. deb 5s,'52.. 51% =55 

. Brit. & Can. Inv. Corp. 4\%s, "59 30 36 
Co: i Miisécceeceses 7 10 

Hoboken Ferry 56, 1946........ - 6% .. 

Hudson (J. L.) 58, 1933............ 99 “ee 

ee Ce WE Sn vn cceccecessacees 7 79 

Journal of Commerce 50 

"s New Brd. Prop. Ist 6s, 1945. 65% 67% 

Merchants’ Refrig. 6s, 1937........ ‘a 

es Orleans Gt. N. R. R. 5s, _ 13 15% 

N. Y. & Hoboken Ferry 5s, 1946:... 61 66 

N. x, Phil. & Norfolk 4s, 1948.... 70 ee 

New York Shi ullding 5s. 1946.... 60 - 

Piedmont N. Rys. 5s, 1954........ 67 

Pierce, Butler & Pierce 644s, 1942 & 114 

Realt Ss eer 3 

Securities Co. of N. Y. 4s......... 50 

61 Broadway ist er 554% 60 

Southern Indiana ilway 4s, 1951. 38 40 

Struthers-Wells T. & BB. ccccce 44 

Toledo Terminal R. R. 4%s, 1957.. 70 75 

United Drug 5s, 1933........ eeees 98% 

EE BM, Bec ccccccccccccgecs ee 


: 8 
¥ 


U. 8. St 5 
tWitherbee-Sher. 6s, '44, cts. of a 1 
Woodward Iron 5s, 1952 23 


FEDERAL LAND BANKS—BONDS 





Rate. Maturity. Bid. Ask. 
5 May-Nov., 1941-31 94 95 
4 oooedaly, ¥ 90 91 
: 100% 101% 
4 
4 90 91 
4 90 91 
4 88 89 
4 88 89 
4 88 89 
4 
4 
4 
4 6 
4 » 1958- 

4 Nov., 1957-37 84 





JOINT STOCK LAND BANKS—BONDS 


Atlanta 5s, 1932-52................ 28 
Atlantic, N. C., 58, 1932-52.......; 340s 38 
Do Se, 1034-54............c.cc0ee 34 38 
Bankers 5s, 1933-53 ener 7 12 
Burl Ge, 1983-53... 2.2... cece 24 28 
BP, Mc ccccccccaccccece 22 26 
SE Sc cacccccnce vceskes 20 24 
Califo SS ¢4¢6s000se6e00 50 4 
Do | EERE: 52 56 
Dallas er 40 44 
| & | aRRRRRRRAP RRR es: 39 43 
Denver Mest «Eee. = 
Des Moines a ae 2 31 
SD (GMM cacces'ecevcceccece 25 29 
First Carolina 5s, °32-52........... 24 28 
First Ft. Wayne 5s, 1933-53....... 40 44 
Do Eb téccteccdescekens 42 
BS MMs ccesecccescccccce 42 46 

First Montgom. 5s, 1932-52......... 28 32 
ri New Ori. b Saar 38 
First Texas 58, 1932-42............ 38 
First Tr. Ch. 8, 1934-54......... 46 50 
Do 4%8, 1935-55. ..... 2.2... es 44 48 
Do SS . errr . 42 46 
First -» Dallas 5s, 1934-54........ 48 52 
it > | aeepperpeepees: 54 
Es séncceccesccuse 68 

Do 4%, 1937-57...............655 59 63 
Do cc rdécevereatecees 64 68 
Dis é6ccceeceee . 29 33 

Do NSC. 666 ccendecaceses 30 34 
Do NN 66.06 6046 06.000666% 28 31 
Greenb: Ge, BOBB-OB...... 2.00000. 55 as 
Greensboro 58, 1935-55............. 38 44 





JOINT STOCK LAND BANKS—BONDS 


—(Continued) 

Bid. Offer. 
ic wniceennaadbas 57 60 
Do 468, Dit a wheenodianad 55 0Ctéi«CO 
Ill. Midwest. 58, 1934-54........... 33 37 
| S ©“ _ eeeeereny 45 51 
= —“% 7 SRRRRPRRRSERe ps 40 46 
Kentucky 5s, 1 aq TEXTUeTT Tee 54 
Lafayette Ss, 1933-53............... 42 46 
Se wscicdageediat 4 
Lincoln Se, 1931-51............ce008 31 35 
Do Ms aces casaceceeses 32 36 
Do b Mic ccccdancecesseend 31 
Louisville 5s, 1933-53............... 52 56 
Maryland-Va. 5s, aS bc eeeeecent 57 es 
Minneapolis pea, 5 ee 39 43 
Mississ' om a i931 Gb cncanesene 42 46 
i i. kcned casegeeese Gx 40 44 
New York Se, ECs comeccnseene 34 38 
Do DC ctndessececccnene’®s xu 38 
No. Carolina GO, 19BB-GB....cccccce 25 29 
Ohio X iestcceasenes 4 10 
Ohio-Penn. eee 44 48 
Oregon-Wash. 5s, 1933-53.......... 26 29 
Pac. Coast, Los Angeles 5s, 1933-53. 39 43 
Pac. C., Salt Lake City, 58, 1933- = 39 43 
Pac. Coast, Portland, 58, 1933-53... 36 39 
Pac. Coast, San Fran., 5s, 1933-53 37 41 
Pennsylvania 5s, SG acxcoecks 55 60 
Do 5s, re rer eipey 55 60 
DE btcenbegcdaneveskewcedas 60 63 
Rai bao ys: 55 60 
Potomac 5s, 1934-54................ 37 41 
San Antonio 5s, 1985- boneeekeneke 40 44 
sy “Sy Seepeeeeesesesye 42 46 
fF YY . BER te 44 
i Detroit se, Pees covsccces 44 48 
a tetavedeedcctoawan 40 44 
Do Se "1037-57 ReCheaseneduueadacded 44 48 
Va.-Carolina 5s, 1937-57............ 32 36 
WE EE ec cecccccsccccs 44 ee 


INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. 


American Bankstocks ............. 1.55 1.80 
American Composite Tr. Shares.... 2: 3 
Assoc. Nationa) Shares ........... 4 
Assoc. Standard Oil Stocks, A..... 3 
~  — Aloe eeepiey Sm (te. 
Collateral Trust Shares ........... * Aly 
Corporate Trust Shares ............ 2. ee 
Mh cs ¢ehtnheaheddébess basaces 1.71 
Gusiateve Trust Eee. . hasenesemee 2.84 
Bank Shares, A......... » 3% 
Sones Bank Shares, New York. 2. ee 
Deposited Bond ctfs ............... boy 
Diversified Trustee, A............. 7 ee 
CME MideitaSadeegecneceundedand 5 ‘a 
4 DE DdROO6 CRUDE MCAEEME Reese. cned 2. 2.45 
ET EE SER ee 4 4% 
First Custodian Shares ............ 2.50 .. 
Five-Year Fixed Shares............ 2.95 
+ ~y PE CE, Mind wascsentdce 6.02 
SAMACAEGEDERReehecnsebe cose 4.85 .. 
Fundameniai Trust Shares, A...... 3% 3% 
MT S6ctcund neddebees &ceecened 3 3 
Independence Trust Shares......... 1.85 2.15 
Low-Priced Shares ................ % : 
Major Corp, Shares ................ 
Nation-Wide Sec. Trust ctfs., B 2.75 2.85 
New York Bank Trust Shares...... 4 
North American Trust Shares...... 1.41 
Ss 3 Se eepeeeene 1.85 2.10 
svemser Shares ... scevessennece. Um % 
Primary Trust Shares ........_.._. 145 17 
Public Service Trust Shares........ 2aP .. 
Representative Trust Shares........ 6.78 7.28 
Selected American Shares.......... 1.90 2.00 
Selected Cumulative Shares. . 
Selected Income Shares............ a Bf 
Standard All-Amer. Invest., A..... 3. ‘ 
Standard Amer. Trust Shares...... ) ee 
Standard Collateral Trust.......... 4% 
Standard Oil Trust Shares...... <2 ae 
Super-Corp. of Amer., T. S. A..... 2. ae 
SM d6ndsbocccarseeeccecscedaacs 2. ee 
PGE d¢Ubtacescenatesecdecieaseda 4. 5.00 
St tt Shativsessedeconetdienccweewe 4 4.90 
PR ME Mn ccscbnseccccbeeees 1.60 1.80 
Trust Fund Shares................. 3% 
Trust Shares of America........... fa 
eed Amer — apeees ee 3 3% 
Trusteed Food Shares, A.......... 4 554 
*e Standard Oil beers A. : “34 
Trustee Standard Inv. Shares, C. 1. 1-90 
jn Seed eeReakeneneenssecewes 1.60 1.85 
Twentieth Century Shares.......... 1.90... 
CtRAChUpeAsnadactenennnidees 2.10 2.40 
Two-Year Trust Shares............. 7 9% 
United Fixed Shares................ 1 2 
United Insurance Trust Shares..... 3 4% 
United New York Bank Shares..... 4 
United oa Trust Shares........... 4 
DEE ccetdwidrenadaadaccddacaia 1 1 
hd tenaes + <ekenebeied 2. 
Universal Trust Shares.......... |. mae os 
General Management. 
American Business ae cccsccee 24 1.8 


American Founders 7% 


Do A 8 
Bankers National Invest, A........ 1 4g 
British hs NIG 6 ct ieass canace . 4 





Bullock’s ind, Ltd. 13 
ED 66 vvhadsesenacuesewe 16 17% 
Chartered Investors eecccccoee 1% 3 
it Ciheinieeskedeneeséenesés ene 50 36 
Continental Securities...... abneswes 1% és 
Eo ccccececceetanceca 1.1 1.21 
Equity Corp. (stamped)............ 1 ee 
Gude Winmill Trading............. 32 es 
Incorporated Investors ............. 13% 14% 
_“1 Secur. Corp. pf....... 5 10 
ff ries pep epegeree: 5 10 
sueestanent Fund of New Jersey.. 
Mass. Investors Trust.............. 14 1 
Mohawk Investors ................. 26) 27 
RRSP EPR S eet: 3 
Nation-Wide ve shares.......... 8 9 
Northern Securities ................ 25 
Petroleum & Trading Co; >. poesccece 5 10 
Second International” Secor., A..... % 1% 
ont age ahesdeeeeces BY 25 
r. Corp. gen RRS es 
Spencer Trask Fund................ 1 114% 
State Street Investment......... . 47 
U. S. & British Internationa! pf.. = 10 
Uselps voting shares.............. i 9, 


NEW YORK BANKS—STOCKS 


Bank of Manhattan Co. (2)........ 32 
ED tetetek it cet cneacesndeast 37% My 
pk. EE atacee's: aoe mnhinaciod 150 

Fifth Avenue (%44)............... 1,375 1,475 
First National (100).............. 1,550 1,600 
National Bronx Bank............... 30 
6. BSR presererre 4614 
EE, ac vcecchcevecenaneda 3 


Public National, (2) 
ED Bich dudred tie tt Warddcetrucsdiecaaaiaie 9 





N. Y. TRUST CO.—STOCKS 


Key. m Offer. 
ss ah wand eeanmaed ae 
Bank of New York & Trust (14). “Bat 361 
i Mi MD sc cck ceavadeweeaeees 15 17 
ki 3% eeeercesearrrry 74% 76% 
| ae 13 18 
NE MR ac accteneeneees 180 §=6195 
Central Hanover ({7)............... 150 154 


Chemical Bank and Trust (1.80).... 40% 1% 
CE den bannbdahenkcawensieDacmbet 
Continental Bank and Trust (1.20). 18% 20% 
County (2.40) 1 


Corn Exchange ‘*. eee ee ia 4 17% 
Empire Trust (1.60)................ 24 26% 
J | SIRerEES: 250 275 
Guaranty Trust i: daxeageckean 345 350 
2 fs RRP eeseteey % 26% 


4: 
Kings County (30) A 2,000 2,100 
Lawyers Title & Guar.. 
Manufacturers (2) ............... 


RE hint 664 404s's-¢06.00.560 wine 4 
New York PT won:ae teamacn and 100% 103% 
Title Guarantee & Trust (3.20)..... 34 37 
Underwriters Trust, new........... 


United States (170).... 
PHILADELPHIA BANK STOCKS 


Central Penn. National ({2.50)..... 27 

City National Bank (3).....:...... 2a #86626 
Corn Exch. Nat. Bk. & Tr. Co. (4). a 45 
Fidelity-Philadelphia Trust (24). 420 
First National Bank (20)........... 285 
Girard Trust, new (4)............. 844% 86% 
ff ff aera 10 
Market Street National (14)........ 225 250 
Northern Trust (130).............. 4 465 
Pennsylvania Co. for Ins. (3). i -: 47 
Philadelphia National Bank (5). 64 said 
Provident Trust (125)............... 360 


Real Estate Land Title & Trust (1) 10% 12% 
Second National (2).............++ 23 
Tradesmen’s Nat. Bank & Tr. (12).130 145 


BOSTON BANK STOCKS 


IN w-wh 
Aetna C. & S. (41.80). 


nwekeae 38 40 

Os 666 cats cacebeennekue 3 

EEE ahd ene6desecéccnusncens 14 1 

I TD: nin cé neice senccnsesee 3 42 

American Alliance (1).............. 11 14 
American pemabee, new. nee 










SE EEE. Skoccccsccseenccens 4 6 
Amer. ieenpanee of Newark (50c). 6% ™ 
American Reinsurance (2).......... 26 
_ EEE By 15% 
i in che b6 ccecneegegaasce 1 18% 
Baltimore American ............... 2 3 
Boston Insurance (16).......... .. .330 
ee ree -. 9% 11% 
See Ge BOD WOR, cocccccccccnes -. & 
Colonial State ae prneseoceoncewees 5% ™ 
Continental Casualty .............. 5 7 
Conn.’ General Lite Oe 28 31% 
Consolidated Indemnity............. 1 3 
Cosmopolitan Fire, mew............ 14 17 
i GitNetidchbede tou vensewnecuuce 2% id 
BRGREEMOS OO. 200 cccccccecce Bly Ty 
ere 40 45 
Fidelity & Deposit (4)............. 26 29 
Firemen’s (Newark) (GB)... co cccce 6, ™% 
CE EE ns. 96 wa eabnonseweee 14 16 
General Alliance ...............0-- 5 
SD BE GED cccccncccussccces 27 
- &  " SSS ne 8 
CE Gt SI cc ccceccnatences nat 95 
Great American Indemnity......... ™ 
Great American (1)............ ‘ 15% 
fo. Seer ‘ 12 
BEUOR CLGOP. .cccccccccccee ° 2 
CEE, Os ceccsccocescace 41 
Hartford Steam Boiler (1. — ° 


Harmonia Fire............. ; % 
Home Fire Secs. ‘ 1 











Home Insurance Co. ‘ neon 17% 
DT dee tceakeecesesenaceneae 6 8 
Importers & Exporters = 9 12 

; 2% 44 
fn eee we 3 6 
Lincoln Fire... .. 1% 3% 
Lloyd’s Casualty .... 1 2% 
Lloyd’s Insurance ................. 4 6 
CE EN hd bo00-0-0400060604' - 4% 
Maryland Casualty, new........... 3 5 
Mass. Bonding & Insurance........ 14 19 
Merchants & Manufacturers........ 3 6 
Missouri-State Life................. 5 7 
National Casualty (40c)............ 5 7 
car ccevdnceasceens 3 4% 
icc casneneen weeks 18 
| eer 39% 41% 
New Amsterdam Casualty (1)...... 15 17 
New Brunswick Fire............... 8 10 
ll SE i enk6cc60c6ecceconcee 6 9 
New Mngiand Fire................0; 7 12 
New Hampshire Fire (1.60)......... 32 35 
peg ad ppabas eases Redeem ie ae = 

oO ver SC 1 

hen cnn endndacnak te Ei 
Northwestern National (5)......... 72 77 
Phoenix Insurance (2)............. 4744 49% 
Preferred Accident, new........... 9 






_ = SARA pere eget: 1 
St. Paul Fire & Marine (6)........ 106 1” 
. i - a pegepeaiqees: is 
Springfield Fire & Marine (4.50). 70 
EE iinnat tec did ae ddan coun ? 9 
Sun Life (Canada)................. 250 300 
I UR inctncsed-rwecdanncead 372 86387 
United States Fire (30c)........... 18% 20% 
Westehester (25). ......ccccccccccce 14 16 
RAILROADS—STOCKS 
1 ——- Great Southern........... 8 12 
i | SS tre REteeaae 25 ane 
1 Chicago, Burl. & Quincy............ 60 70 
1 nee, Ind. & Louisville 10 
Oo . BASHthtlotee eee psREsEREm 10 
1 Cincinnati, = Fh Spee 70 86100 
1 Cleveland & Pittsburgh | Rs: 59% «621% 
1 DcACrebechnnsh abn cansén dd 31 35 
1 Illinois Central panes in: Ghrionaceie 31 34 
1 Lackawanna R. Sf ft =e 59 62 
1 Minn., St. Paul ry s. Ste. M. Ll. 1 5 
1 Mississippi Central................. 5 15 
1 Mobile & Birmingham pf........... 25 40 
& .. 2% _ See peRees SAK 
1 New York, Lackawanna & Western 76 79 
1 New York & Harlem............... 110 
: Pittsburgh, Fort Wayne & Chicago.110 es 
PP CCCbAe CORA des veeeueceeens 141 
1 Rensselacr & Saratoga............. 102 
1 St. Louis Bridge ist pf nia nataaene 98 102 
1 Se NE Abd iiiaid 4G acnemcedo-dusn ear 49 52 
1 Tunnel R. . Of Gt. Lams... .....06 98 102 
1 United N. Railroad & Canal..... 196 200 
| 1 Virginian Ratheas piikcusekes ae 30 


*Ex dividend. 
in interest. 





PUBLIC UTILITIES—STOCKS 


Key. Bid. Offer. 
Arkansas Power & Light 7% pf..... 63 65 
Atlantic City Elec. pf. (6) ex. div... 95% 97% 
Bangor Hydro Elec. 7% pf.......... 101 103 
Birmingham Elec. pf. (7).......... 38 42 
Buffalo, N. & E. Power pf. (1.60).. 21% 21% 
Central Maine Power 6% pf........ 64 68 

 ) 7 2a a 79 
Central Power & Light 7% pt. -. 36 39 
Cleveland Elec. Illum. 6% pf....... 108 110 
Col. Ry., P. & L. ist pf., A 6%.... 81 84 

Do B, ‘% pt. hikeeaeun 68 73 
Consumers Power 6% BA os wtecnwa . 89 90 

3 A eet 93 95 
Cons. Traction (4)............ eee. ee 22 
Dayton Power & Light 6% pf...... 97 99 
Derby Gas & Elec. pf. (7)......... 59 
Essex & Hudson Gas (8)........... 147 oe 
F¥oreign Light & Power units (6). - 35 ee 

& Elec. Bergen (5)....... ee ee 
Hudson County Gas (8)............147 we 
Idaho Power pf. (7).......... coow Oe 85 
Interstate Power 7% pf secceee -- 85 
Interstate Power 7% pf............ 13 18 
Jamaica Water Service pf. (3.75).. 47% 49% 
Jersey Cent. Power & Light 7% pf. 82 84 
Kansas City Public Service pf..... May 24 
Kansas Gas & Elec. 7% pf......... 4 82 


Kings County Light 7% pf......... ee 
Los Angeles Gas & Electric 6% pf. <9 93 


Metropolitan Edison pf. (7)........ 90 

Miss. River Se ppeeeeeee: Se 88 

Mountain States Power pf. (4)..... 26 31 

National Public Service, A......... y% 1% 
Nebraska Power 7% pf............ 96 99 

Newark Con. Gas (5).............. 95 100 

N. J. Power & Light @% pf...... 


New Orleans Public Service 7% pf. 41 44 


JIklahoma Gas & Elec. 7% pf...... 73 
Pacific Power & Light pf. (7)..... 42 45 
Penn. Power & Lt. pf. (7)......... 944%, 96 
Piedmont & No. Rwy. (f5)........ 23 


Sioux City Gas & Elec. pf. (7)... 71 73 
(4 


Southern U. . _ Pb ME cect akenbe 72 79 
uthern Ca V7 pf., A (1.75). 26% 
Do ON con cnceaacka : Be 2314 
Southern’ Guecade’ Power, Rinvacewe 1 5 
DRG nba bd ated wa-edie-da 70 


South Jersey Gas, Elec. & T. (8). 1147 
Tennessee Electric Power 6% pf... 65 


T% Pp meee ae 
Texas Power & Light Te Bee csave 80 83 
pf 75 


Toledo Edison 7% pf............... 77 
United Gas & Elec. Conn. pf. (7).. .. 45 
Utah Power & Light pf. m beesses 38 40 
Utica Gas & Elec. pf. (7).......... 89 91 
Wash. Railway & Elec. pf. (5). 86 8914 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 


Alpha Portland Cement (7). 
American Book (4). sete 







American Hard Rubber.... 6 13 
American Hardware (2). - 15 17 
American Manufacturing. ae 15 

Do pf. . 45 55 
American Meter Co.. ° 7 10 
Batcock & Wilcox (2) - 25 28 
Baker (J. T.) - § 12 
Bancroft (J.) & Sons. = 4 

My detessanncece . 35 50 
Bohack (H. C.) pf. (7). ‘ 80 93 
Bon Ami Co., B (13) - 24 29% 
Brunswick-Baike- Collender vt. ‘ 29 30 
Butler (James) pf.. oe 5 


Canadian Celanese . 


Colts Patent Fire Arms 
Congoleum-Nairn pf. (7). 
Crowell Pub. (1) 

Do pf. (7) ..... 
Diamond Shoe pf. (6%) 
Dictaphone Corp. 

Dixon (J.) Crucibie. 
Douglas Shoe pf 

Draper Corp. (2). 
Fajardo Sugar .... ‘ 
Fanny Farmer pf. (2. 40) add . 15 20 
Franklin Railway Supply.... , 

Great Northern seper 1-68) 

Herring-Hali Safe 





Howe Scales ...... ~~ i 3 
1h 6anecenae « 8 6 
Ind. Acceptance pf 25 29 
Kress (S. H.) pt (60c). . . 10% 
Lawrence Portland Cement. 5 T% 
Lord & apie Ist pf. (6)... 58 “< 
Do 24 p ‘ 68 
Mactadden Pubileations - 2 
nh S6bbsieces ces - 14 15 
Merck Co. pf. (8)................. 74 78 
Mock. Juds. & Voer. pf. WwW. Ww... 20 30 
Nationa] Casket (3) scvcee Se 41 
it Ciesencuacs aeons. ae 90 
National ) / SE (1.50). conveee Tae 24 
National Shirt Shops. brieaerd % 2% 
Newberry (J. J.) pf. (7).......... 73 80 
N. Y. Merchandise ist fae 75 ae 
New Jersey b> Biscwcs 
N. W. Yeast (>). 
Ohio Leather (1). 
Piggly Wiggly 


Publication Corp. 

Do 1st pf. (7)........ 
Reeves (D.) pf. 
+ wood Co. ...... 





Rubel Coal & Ice . 

Do pf (1.75) .. 
Ruberoid Co. (1). 
Safety Car H. & L.... 
Savannah gueer ®. 

Do pf. 


Schiff Co. conv. my (7) 





8 oe ist pf.. 
W. iy" P. & P. (40c) 
Do p ee 70 80 
white’ P Roch = é rg i eee 72 82 
pf. (10). cna ‘on 
Willcox & Gibbs .... ™ 30 
Young ot as » (6). 20 9 8t06 een Oe 58 
Do pf. (7)...... ; we 80 





tSelling flat due to d 
Includes extras. mene 





1—Edwin Wolff & Co., 
Ph 








KEY AND INDEX 


50 Broad St., N. Y¥. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Jan. 7 





San Francisco 


STOCK EXCHANGE 
STOCKS. 
—_ 


100 Alaska Juneau Gold Min. 
72 Anglo Cal Nat Sk of 8 F 18 
50 Bank California N A = 
1,007 Byron “Jackson Co 
f pf.. 
1,986 California soeee, Corp. li 
Cal West Sts Life Ins Cap 31) 


Sales. 


1 
B 
| FAR Qos Sup. 4 
Fireman’s Fund 1 
Fireman’s Fund 45% 
First Nat Cesp of "Porti’ ‘aul 

I Mach C 





BRE, Becscccces 

2 UX Gea ee Gorm 
agnavox mpany, 
archant Cal Mch 


100 M 





- 60 
3,821 Pacifi 3 
ic E 
5,633 Do : 23 
2g Pac oa 
j ‘ac 
96 Do 92 
550 Pac ° 
1,620 Do 4 
187 Pac T 81 
Bee GD Boa cc ccccsscvcee 109 
498 Paraffine Co’s........... 10 
190 Rainier Pulp & Paper Co 6 
190 SS eae 
 ) 2 are 
1,000. Shell Union Oil.......... 
2,846 Southern Pacific Co...... 18 
1,588 rd Cal.. 25 
2,420 Tide Water Ass'd Oil.... 
70 Ge Mistcttecscecese 44 
85,411 ercia Corp...... 5% 
2,941 Union Oil Co of Cal...... 1 
5.27 Utd Aireratt & ‘ranapori 21 
rera 
40 Wells o Bk & U T..210 
795 Western Pipe & Steel Co 7% 
BONDS. 


$1,000 Associated Oil Co 6%...103 
8,000 Cal Packing Corp 5%... 64% 


3,000 Empor Capwell 514% 
2,000 Market St Ry Co 7%. 
1,000 Orph Thtr & R Co 6%, ’42 16 











a © 
Companies,” Besccee 3.75 
110 Crown Williamette ist pf 20 
roit Aircraft ........ 23 
315 General Motors Corp..... 14% 
10,366 Goldman Sachs - 3 
10 Hawaiian Sugar Co, Ltd. 20% 
4,115 Idaho Maryland con..... 2. 
Italo Petroleum Corp, pf .40 
100 Kleiber Motor Co........ 45 
- ] in Petroleum ks = 
10 Montgomery Ward & Co. 
1,300 Occidental Petroleum ... “4 
Pin le Holding Co, Ltd 1.75 
00 Radio of America... 4.75 
100 Republic troleum ..... 3 





60 jumacher ne 
1,447 Southern Cal Edison..... 
363 Do 54% 


oraz 
or g Nee ow BRrrer bo... ee. 
BRSSaes Bee eee e pease knee Sen ey 





nue 


100 Western Bae R 
INFORMAL. ‘cane. 


40 Barker Bros ..........-- 
Baltimore & eer 
ted G Co of N Y 

100 Hersheys ............+++- 


25 Woolworth ............-- 
BONDS. 
$1,000 Richf’d Oil of Cal 6%, '41 24 


INFORMAL BOND SALE. 


2,000 Cent Pub 8 w w 54% "49 1% 


Los Angeles 


STOCK EXCHANGE. 
- STOCKS. 


Oe 


SBSSSSSSSSSEsuSSesssecSe 88 * 





§ octiigs ot Bin std 08 el 


103 


“Eb 


ee 


Seatne 


1% 


sage 


i 
oO 
ae 


tre 


ot) 


— 


Sais wBinnc "hp SURESH By, ZooBiens 


Beets 


~ 
~ 


Batis: 


te 
~ 
a 


¥ shake stages: 


1% 


High. Low. Last 
1% 


wr BES seagerB8 wok po8AS-8 20. : 





Los Angeles—Continued 


STOCK EXCHANGE 









STOCKS. 
Sales. High. Low. Last. 
13 San JoaL & im pe pe-10s 103 =—:103 
1,050 Security ist N: 41 “4 
—_ = 26% 
400 
800 23 
600 
7§ 85 
200 § 18 
2,200 § 
500 1 
20 17 
32,700 T 
3,900 T 


E58 pe phage RFs oe" Ei tevepecteive wes 
RESERESS ge eSage TEx Sch. F Fa yerectigtpe yes 





Brot 


Sales. 





50 30" 30" 
s 3 
210 M 
4 4 14 
24 North 68 68 68 
10 Pa Water wer -. 8 53 53 
940 U 8 Fidelity & Guar Co.. 4 3% 3% 
BOND TRANSACTIONS 
$700 Baltimore City 4s, 1961.. 98% 98% 98% 
500 100 «6100 = =«6100 
3,000 100 =—:100 
1,000 55 55 
26,000 11 ll 
2;000 nu” 
Sales. Low. Last. 
200 1 1 
400 
115 11 aif 
100 r 
“4 5 5 
37 109 10¥ 
3 41 41 
88 4 4 
344 30 30% 
1 2% 33 
180 15% 18 
“150 9 9 
2 ut ft 
16 120 «4120 
20 4 4 
20 3 
51 
527 30 
eo ™% 2% 
190 15 17 
18 81 81 
21 ™ ™% 
$4,000 Firestone T R ofCal 5s,'42 86% 86% 86% 


Milwaukee 


GRAIN AND STOCK EXCHANGE 











Montreal 
STOCK EXCHANGE 
STOCKS. 
Bales. High. Low. Last. 
110 Abitibi Power & Paper.. .30 
50 Do ape ee 1% 1% 1% 
30 Alberta Pacific Grain, A. 4 4 
aie Ben Tel of Canada...... 95 95 95 
he | ee % % 9% 
“100 British Columbia Packers ok 1 ~1 
1,180 Brit Columbia Pwr, A. 16 ” 
1 
Bs 
1,540 Do 7% cum partic pf.. 11 10 1 
70 Can Pe cum re 
beliguasdse4e0 38 38 
210 Can , Alcohol... .... 2% 2 2 
4,646 Can Pacific Ry.......... 6% 15% 16% 
770 Cockshutt Plow ...... 4 a 
1,293 Cons & Smelt of Can 65 61 
723 Dominion Bridge ........ 1 16% 1 
460 Dominion Steel & Coal, B 1 1 1 
80 a | Textile ........ 1 1 1 
200 Dryden Paper ........... 1 1 1 
91 Eastern Dairies ......... 5 5 5 
130 General Wares..... 1 1 1 
90 Gurd Bg J & Co. : 3 mi : 
1,225 Hollinger Cons Gold..... 6.35 6.25 6.25 
H Smith Paper Milis.. Ms % 
5,218 Intl Nickel of Canada.... 9% 9 9% 
85 Lake of Woods Milling... 6 6 6 
1,685 Massey-Harris .......... Bie 316 
953 McColl-Frontenac ....... i] g 
4,464 Mon Be Ip cccce 32 31% 
632 Sve eae 16 
190 ny Steel Car....... 6 
4 -X of Canada.. 
176 OS POWER oc cesses... 
1,887 hawinigan Water & Pwr il 10% 11% 
140 8 of Canada.......... 6 16 
225 Winnioeg Electric ...... . 
BANKS. 
67 Canadienne Nationale ...128 128 28 
Re 138 137% 137% 
OE rere 187 186 
Be SPE SEIOOED. occccessecoce 260 486260 
DG rsed Maensdee ocd 140% 137 140 
GP BOD ccccvcccdcccccses 164 164 164 


DOMINION GOVERNMENT BONDS. 
$26,000 Victory Loan 54s, '34.. .102.50 102.35 102.50 
BONDS. 

$3,548 Montreal H, L & P cons 
conv deb 3s, 1937-39.. 41 39% 41 
CURB MARKET 


MISCELLANEOUS "swe 


Assoc Brew of Canada 5 5 
Assoc Oil & Gas......... 05 
440 British-American Oi] ™% 84 
Vinegars ...... 13% 13% 
ve Export eareey ip 1% 
4 Distiller Corp 4% 4% thy 
30 Dominion Engrg a... 12 12 12 
55 Dominion Stores ........ 17 17 17 
3,949 Imperial — iaseeeenes’ 91g 
376 Imperial Tobacco of Can. 8 
785 Intl Petroleum .......... 12 11% 11 
= e-He ery 1 51 5 
82 Walker, Gooderham & W 5 § 
 -_— ff 8 Cer of if 


PUBLIC UTILITY STOCKS. 
5,470 Beauharnois Power, A... .75 ‘ 
45 ——— Securities ...... 1 1 1 
100 Intl Utilities, B.......... 1 1 if 
MINING STOCKS. 





500 Amulet Mines ........ ri on ‘os 
23,200 Cartier- Gold ’ d d 
325 Dome Mines ......... 14.50 14.45 14.45 
12,000 Don Rouyn Gold...... 03 02% .03 
100 Falconbridge Nickel 2.10 2.10 2.10 
405 Lake Shore Mines..... 50 33.50 33.50 
Macassa Mines ...... 24 24 
100 ey a 2% 4 24.00 24.00 
$00 Nipissing Sv 30* 130% 
1,066 Noranda Mines ......20.50 20.50 20.50 
1s Sieepe Gold pun. Gold 1s | 3 
51,100 Sullivan Gold sf ines. . Set -20 ri 
5,625 Teck-Hughes ‘Jold .... 4.35 4.07 4.15 
1,780 Wright- ves ... 3.88 3.76 3.77 
Detroit 
STOCKS. 
Sales High. Low 


510 Bower near Bearing....... 
245 Briggs R. Mfg 


WHAM) “F 


SBS veBrwobigus 


~ 
eho ceto 





_ 





New Orleans 
LISTED STOCKS 


Sales. High. Low. Last. 
10 Chas A Kaufman -~ gy 35 35 35 
445 Insurance Securiti ws %y % 
LISTED ‘beens. 
$7,000 N O & Carroliton 5s... sets 995, 
6,000 N O City RR gen mige 5e 80 79 80 
9,000 New ity 4s.... 100 1008 
9,000 N O Pub Imp 4s, 1950.. 04% 94% 
2,000 Do 4s, 1942............. 97 97 
20,000 La State 4%s, 1933-44.. 96 96 
CURB STOCKS 
150 Lane Cotton Mills Co 10 10 10 
| t G 1 
WO9escresicssoces 1 
305 Wesson Oil & Sn Dr 9% 8 
SS ere ren Pi 6 













Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
72 Arkansas Gas pf oo 8 3 3 
300 Armstrong Cork 5 
819 Blaw-Knox, A .... 5% 4 5 
7 | Gas & Elec, A. 17 1 17 
2,696 Fort Pitt Brew, A.. + oe tl 1% 
655 General Motors, A.. - 14 Et 14 
SP GE GD n.n5506000s000<00 27 27™% 
ister-Lind ....... 1 1 1 
BP IRE BUOW. 2 nccccccccccces 2 2 2 
130 Koppers G & C pf ...... 50 65 
7,816 Lone MB, B.ccccce ™ esit ™% 
225 Do pf 6% comy ........ 70 68 
115 Do pf G4&...........- 80 80 80 
25 Mesta Machine ......... 8 ™. 8 
National Fire Proof pf. 4 4 4 
1,465 Penna R R, A........... a) 14 16% 
35 Pitts Brew ..........0.. 6% 6% 
Oe Oe We ga passascccanstan 13 2 12 
502 Pitts vaate Glass, A. ae 13 70 
170 Plymouth Ol! ........... 
127. Stand Ol1 N J, A........ 31 31 
30 United Eng & Fdy....... ¢ 12 12 


Cincinnati 
STOCKS. 

Sales High. Low. Last 
194 Amer Laundry ......... Wy a 9% 
227 Amer Rolling Mill ..... 9 aot 9 

5 Carey (Philip) .......... 40% 40, 
D BOD. 00:56 6 c004 cc000000 8 8 8 
BP GS UE cdccccccstsnes 11 11 11 
Kahns partic ............ 12 i2 
SOS FD 6:00:00 0800806006060 T 17 17 
327 Procter & Gamble ...... 
70 Richardson ............++ 4 4 4 
570 U 8 Playing Card ...... 1 1 





383 Cinti Gas & Elec . 91% 
171 Cinti Sub Bell Tel 61 
107 Cinti Street Ry .. 7 
. 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
35 Brown Shoe pf.......... 110) =6©110)=S—s 1110 
13 Coca-Cola Bot .......... 0% I 10% 
TE Came BEES ccccccccccsoce d = 10 
SB Ime BOO BE cccccccccccce 1 
185 Mo Port Cement......... ot ri 
257 Rice Stix ist............. 74 4 74 
Yr = SF Rr oo 60 60 
OF OW BE ccscrccesccs 115% 115 115% 
Boston 
STOCK EXCHANGE 
STOCKS. 
Sales Low. Last. 
550 Am & Contl............. 4 5 
2,503 Am Tel & Tel........... 1 102% 1 
275 Amoskeag ...........+-- 2 
1,200 Andes *Petrojeum sa0eree 8c 6c 8c 
229 At COED ccccccvccccecs 4 % 1% 
150 Bigelow Sanford ........ 
104 SE anenseusounasedes 55 50 55 
10 e pieny eneccocooee 81 = 81 
42 Boston evated .......- 
20 & Maine pf 8&t...... 4 a 4 
SIT DO A Be cccccccccccces 11 9 11 
85 Do B &t.......scccovee 14 11 14 
120 DF Bee cccvecvesscess 12 10 12 
ST DO PE Gb qncccccccccvss a 21 2A 
9 Brown Co pf..... rrr if 
5 Brown Durrell .......... 1 1 1 
8 Chic Junction pf......... 82 82 82 
355 Copper ge is 1 
638 East Gas & Fuel 4 
79 East G & F pt 53 sag 
23 Do pr 66% 
20 Eastern . & 82 
25 Economy G 13% 
200 Edison El Ill 173 
125 Employers Group 5 
524 First Nat Stores bed 
90 Gen Capital .. 14 
47 Georgian A pf 1 
670 Gillette Razor 18 


Be 
z 
& 
ores 
4 
P 
q 





640 Stone & Webster. 
10 Sullivan Mach 
337 Swift & Co 

5 


asgroS e238 GESueS.8 te 


1 Torrington 

1,206 United Fruit ... 

235 United Founders 

580 United Sh Mach. 
267 Do pt 
5 
12 
100 
3 
5: 


8488 


~ 
= 
we 


GRE _ BE BESmmeguaSesIN- Boke suk eset tusess 


U 8 Elec Power 


U HY = pt 40 
SR ME 6050:0500006086 31 31 
600 aay] ‘eta B Dicccscce = 30c ° 
OES TD ccccescesess 
2 Waltham W: Hr wi 10 
30 30 
% 4% 
41 41 
30 30 
86 86 
24 24 
25% 2% 





Toronto 
STOCK EXCHANGE 


High. Low. Last. 


oes a Pug & Paper... 
10 Albert Pacific Gaia‘ ry it z 
5 Beatty Bros ° = a 


we Brantf 1st is 
73 Brazilian ee hens 


ob 
ges. 
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Transactions on Out-of-Town Markets——Continiied 











Toronto—Continued 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
4 g _ bseee ‘ 1 1 R 
wer, A. eee 1 

16 Do B.... 1 Mm OS 
120 Burt (F N) Co. 28 28 28 
75 Canada Cement ......... 2% 2% 2% 
25 Can Steamship pf..... oe 3 3 

1 Canadian Life onen ee 400 400 
25 Canadian Canners ....... % M&M 
155 conv pf — _ 5 5 
RR > FF eae 53 52 53 
80 Canadian Car & Fdry... 3 3% 3 
125 Do pf 1 10 1 
45 Canadian Dredg ‘ Dock. 43 1 1 
175 Canadian Oi! . 10 
1 z béoeewas . 6 96 96 

2,717 Canadian Pacific Ry.. oe 15% 1 

455 Cockshutt Plow ....... 4 4 4 
370 Consolidated Bakeries ese 2% 

536 Cons Mining & =nemag. 65: 61 64 
9 Consumers Gas ......... a 170 172 
1,102 Dominion Stores .. 17 16% 4 

575 Co of Canada, A. ™ ™% 
1s see Tire & Rub pf. 90 90 90 
Gypsum, Lime & Alabas. 2 2 2 
” Hamilton Cottons pf Ps 4 4 
10 Hinde & > ww wuper. ; 
50 Hunt's, Ltd, oe 8 5 
20 Intl Milling oe (% 4 RE R4 
6,743 Intl Nickel ....... : % 9 9 
10 Kelvinator of Canad 1 1 
10 Lake of Woods Milling pf = 30 
335 Loblaw Groceterias, A.. 11 11 
145 B. ll 11 
1 = -t (Marcus) ‘Theatre % 6 6 
© Bee £6 neces 35 35 35 
1,475 Massey- Harris ........+. Bly % 314 
6 Muirhead’s Cafeterias ... % A Wy 
50 Ont —— Life,10% pd 5 5 5 
185 Page-Hersey Tubes ...... 50 52 
5 Photo EnqnavershiMicctre. 9 9% 
25 Riverside Silk = A & 8 
35 Simpson's, Ltd, oo ae 10 10 
25 Standard Steel es coos OD 2 2% 
143 Steel Co of Canada ——— 16% 
22 pf 27 
1,282 Walker (Hiram) 
620 pf. 
35 Weston (Geo), 
20 pf. 
115 Union Gas 
12 Commerce 
26 Dominion 
20 Imperia) 
14 Montreal 
47 yal .. 
74 Toronto . 
LOAN AND TRUST. 
20 Canada Permanent TT 150 150 
15 Huron & Erie Mortgage. .102 100 102 
30 Nationa! Trust ......... 212 +210 «6210 
20 Rea) Estate Loan... . 90 90 
7 Toronto Mortgage .. 95 95 95 
CURB EXCHANGE. 
185 Beath (W D) & Son, A.. 4 4 4 
12 Brewing Corp .......... ly My 
10 _W peeeprreireee 1 1 1 
790 Canada Bud Breweries... 6 by 
45 Canada Malting Co. 14 14 14 
70 Canada Vinegars ....... 14 4 14 
20 Canadian Wineries ...... 1% 1 1% 
20 Consol Press,. A......... 5 5 5 
35 Can Paving pf........... 10 7 7 
85 Distillers rp Seagrams. 4 4 
10 Dominion Bridge ........ 17 1 17 
10 Dominion Motors of Can. 1 1 1 
bo Hamitton PR stubs. 2 2 2 
lamilton BD swcseses 
50 H SET nes.s000000000 * 4 4 
5 Imperial Tobaacco ord... 8 & 8 
175 Montreal L, H & P Cons. 314% 31 31% 
10 National Steel Car Corp. 6 6 6 
155 Power Corp of Canada... Bly 4 
121 Service Stations, A....... 3 
125 Shawinigan Water & Pwr 11 10% 11 
10 United el Invest pf... 9% 7 7 


CILS. 


1,671 British-Amer Oi) ........ 8 
60 Crown Dominion Oi) ‘ 

2,161 Imperial Oil, Lid........ 9 

1,675 Intl Petroleum “ a ll 
75 McColl-Frontenac Oi) .... 8 8 
fs J errr 60 60 
5 Su est Petroleum ord. . 13% 13% 


STANDARD STOCK EXCHANGE. 








22,400 Acme Oi) ............. 12 094 
5,450 Ane -15 .70 
. ROA oy Pacific ..... .09 .09 
17,241 Amulet ............ 15 = .10% 
12,810 roomy menenndaeaesaee 90 4 
174,475 Barry-Hollinger 17 10% 
_ 6,400 Castle-Trethewey ..... 18 16 
10,000 Columario ..... — 08% 
250 Coniagas . 1.05 1.05 
4,450 Dome Mines ..14.50 14.00 
14,405 Falconbridge , . 2.20 2.00 
53.995 Granada Gold .°...... 1.35 1.19 
12,469 Hollinger Cons . . 6.30 8 6.10. 
18.100 Homestead . : . ATM .14% 
73,475 Howey Gold es 15 .70 
55,600 Kirkland Lake .. .3™% «32 
800 Lakeland .... .20 -20 
2,475 e Shore ..33.80 33.50 
133,866 Macassa -27 21 
33,600 Malartic .08 06 
5,255 McIntyre 24.25 23.50 
| McKinley Sec 38 .30 
2, erland Oil . 16 16 
5,950 Mining Corp 1.40 0 §=61.28 
44,000 Moss Mines .. 39 35 
17,800 McVittie . — 15 
3.100 eeains inchoate 1.33 1.28 
5,832 Noran Sar lume 
13,900 North Canada sercees ae 4 
18,700 Olga Oil eae 4 .20 
19, Petrol 15 15 
7,275 Pioneer Gold 4.60 4.30 
2,200 Premier 65 6A 
700 Prospectors Air ...... .90 80 
3,020 Ree 05% .05 
39,329 Antonio 97 86 
21,800 Sarnia .. St 09% 
7,715 Sherritt ........ 40 .38 
79,210 Biscoe ................ 1.43 1.26 
3,000 St Anthony .......... .08 07 
7,550 pl Basin 7 -70% 
56,325 Sylvanite ............ 85 -78 
36,200 Teck-Hughes ......... 4.35 4.05 
2,633 Towagmac ........... 12 10% 
500 Treadwell Com ....... 1.25 1.10 
2,500 United Kirkland . . a .05 
88,100 Vacuum a heed 06% 04 
6,556 Vipond Cons ace ee 24% 
= Waite Acker Mont.... .50 .35 
33.780 Wright-Hargreaves 3.90 3.73 


_ 
ornare 


SESSSSESSSSIVAVS SoS SSSSSISSSVE 


- 


suabseaanae 


a 


~ = 


bad 


VR EaE: 


& 
e 


- 


= 
ww 





° 


Toronto—Continued 
STANDARD STOCK EXCHANGE. 
UNLISTED QUOTATIONS. 


Sales. High. Low. Last. 
4,500 Associated Oil .... .05 04 04% 
6,200 Big Missouri ... ae ne oad 11% 

22,550 Central Manitoba . 10 08% 

4,150 Chemical Research ... .70 F -70 
400 Coast Copper 1.85 1.76 1.85 

9,648 Coniaurum . re -26 wy 
15 Cons Smelters ..65.00 62.00 65.00 
500 Dalhousie Oil : 15 15 15 

30,645 Eldorado ....... 1.54 1.34 1.50 

*. 310 Home Oil ‘ P .30 -30 

Hudson Bay . 3.50 3.10 3.50 

e311 Int] Nickel .... 950 9.10 9.40 

1,500 Kirk mudece Bay. 62 60 60 

30,400 Nordo’ os 20 12 13 

500 Pend. "Oreliie 60 55 60 

50 Royalite ..... 2 7.00 7.00 7.00 

130,590 Ventures 94 83 84 
STANDARD CURB EXCHANGE. 

107,700 Bobjo ... 10% .08%  .08% 
DS MS OE ow vccs seoecse 18 18 18 

any Central Pat . .20 17 17 

.500 Dominion Exploration. 05 04% .04% 
$6,000 Kirk Townsite ; — 13%~=«(-15 

41,100 Lake Maron .. vo. an 08 11% 

21,525 McWatters ......... 52 46 48 

10,000 So Keora 08 07 07 
4,000 Wood Kirk 07 OT OT 


Philadelphia 


STOCKS. 
Sales. High. Low 
150 Bell Tel “?. Pa ” ieeweaand 11 
400 Budd (E G). . 1 
40 Cambria Iron 


500 Camden Fire . 
100 Central Airport 





100 Pennsylvania Salt 

110 Phila Electric pf.. 

1,400 Phila Elec Power... 

300 Phila : ae Transit. 
Do ptf 


8 
#8y_i¢ 





200 Phila Traction - 200% 12 20 
20 Scott Paper .... os 31 31 
200 Shreveport-El Dorado ... 1 1 
33 Tacony- + ‘oere 30 30 
1,700 Tonopah Belmont ... ; A 
900 Union Traction ......... 1 10 12 

5,800 United Gas saprovennens. 1 
50 Do pf 99) 9: 99 
100 Warner Co .......... 2 
625 Westmoreland Coal .... 5 i 5 
BONDS. 
95,088 Elec & Peoples 4s, ‘45... 20% 10% 20% 
3.098 pespiee Pas 4s, '43 weeees 34 33 34 
8, jla Elec ist 4s, '71.... 995% 99% 
3,000 ist 5s, "66. ann ne © 
3000 Phila Elec Pwr 5s, "2.107% 107 «1 


Buffalo 


(Week ended Wednesday, Jan. 


STOCKS. 
Sales. 








100 Buffalo General Laundries pf.. 5 5 
108 Buffalo, Niag & East ist pf... 92 My 
PP EP EE scanscteceesestcceucses 22 21% 
561 Niagara-Hudson ............... 1 15% 
e ) fs eee 30 28 
925 Marine Midland ............... 114 10% 
INVESTMENT TRUSTS. 
100 inert Share ‘ - &% 1% 
569 M Securities. 5 
GER TMNTE GOTO ccccsccccccccccs 6 5 
BONDS. 
$5,000 past & Ft Erie pub bdge 7s,'55. 98% 98% 
2,000 I R C re & imp 5s, 1962 ...... 24 24 
1,000 Niagara Share deb 5%\%s, ong - 62% 62% 
1,000 Western N Y Water ist 5%s,"50. 72 72 
Chicago 
STOCK EXCHANGE 
STOCK. 
Sales. High. Low. Last. 
50 Abbott Laboratories..... 22 22 22 
Adams Mfg (J D )...... 5 5 
150 All-Amer Mohawk ci A.. 
300 Allied Motor Ind......... 
30 Altorfer Bros conv pfd 15 15 15 
100 Allied Products Corp cl A 5 5 5 
100 Amer & Dom Corp...... 
10 Amer Pub Serv pfd...... 5 
100 Amer Yvette............. 
= Asbestos -—, Co. 5 5 
300 Assoc Tel Utl............ 1 1% 1% 
conv pf, A...... 4 4 4 
300 Baxter Laundries class A 4 
3,300 Bendix Aviation......... 11 11 
8,930 Borg-Warner Corp. 9 


500 Bruce Co ( namsdaane 

725 Butler Brothers.......... 2 1% 
100 Canal Const conv pf 2 2 
240 Central Ill P S pref...... 2 


died 


PE PrP” REEF 
Se 8 
EEK 





- 
~ 
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230 Ch No Sh ¢ Milw pf.. 
2.750 Chi & N Ry 

150 Chicago Yellow Cab - 7 7 
5,500 Cities Service Co.. 

300 Club Aluminum Uten Co 


a 
~ 





1,650 Commonwealth Edison... 80 7 
38 Congress Hotel Co....... 24 24 24 
400 Construction Mat $3% -- 1 1 1 
17,700 Cord Corp. 7 6 
50 Crane Co 4 4 4 
140 P 20 20 20 
50 C f ‘ if 2 i¢ 
100 Decker (Alf) & Cohn 2 1 1 
50 5 5 5 
200 De r 4 4 4 
50 Dexter Co e) 
40 Empire G & Fuel, 8% pf 12 1 12 
550 Goldblatt Bros, Inc ‘ 12) 14 
900 Great Lakes Aircraft A. a 
400 Great Lakes D&D...... 8 8 8 
6,350 Grigsby-Grunow Co ..... . 1 
GO Eee 4 
200 Harnischfeger Corp...... 3 3% 


ershey Corp— 


y we 
= 


300 Houdaille- 
Class B 





Chicago—Continued 


STOCK EXCHANGE 
STOCKS. 


Sales. High. Low. Last. 
200 Illinois Brick Co........ 3 3% 3 
25 Invest Co of America. le 
100 Jefferson Electric........ 3 34 3% 
100 Kellogg Switchb’d & Sup. 1) if i” 


100 Kentucky Ut! ir —_ pf.. 22 +19 
00 Ken-Rad T & L’p A 


1 -Rad T & L’pA..... 1 1 1 | 
50 Keyst Steel ‘ Wire...... 4 4 4 
100 Kirsch conv pref......... 10 10 10 
100 LaSalle Ext Univ........ \% \y \% 
100 Lawbeck Corp 6%. cum pf 20 20 

1% 1% 1% 


250 Libby — & Libby.. 
100 Lincoln Printing 3 
100 Lion Oil Refining. 





1 
2 
410 Loudon Packing ........ 11% 11% 
200 Lynch Corp. ....... 12 11 12 
300 McWilliams Dredging. . <<. - 8 
1,705 Mandel Bros Inc cap. 1 1 1% 
250 Manhattan Dearborn..... 1 1 1 
2,600 Marshall = —orre 4 
50 Mer & Mfrs Sec ci A. 
oe Middle West Util new. 
7 Do $6 CIA. ‘ 
250 Midland Plinited ee sin 
50 Do 7% prior lien . § 5 5% 
300 Mohawk Rubber Ss « & 2 
100 Monroe Chemical......... 4 4 4 
50 Morgan Lithograph....... 4 é 
4 4 


= 


100 National Leather......... 
300 National Sec Inv........ 
100 National Standard. - = 
363 Natl Union Radio Corp... 

400 Noblitt-Sparks =e. Pare 
650 No Amer Lt & Pw os 
150 No West Bancorp. vESeS 7 
350 Northwest Eng .... 2 


— 


BERSRE Re” 





150 Muskegon Mot Sp conv A 4 
300 National Battery pref.... 15 1 





50 Penn G & E Corp A..... 7% 

200 a, Winterfront........ 1 

_ fF i arraeer . 10 1 1 
50 Process Corp EERE 2 2 


Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
900 Publie Ser td No I! no par 18% 42% 46 
300 pe $100 44 44% 

“ 5) eee 91 
750 Quaker Bais Co 81% 83 
RE cscece vel & ee 110% 
350 Rath an (The). re 1 16 
1,100 Raytheon 1 Ye 
300 Seaboard ute “Shares... . % iy 
1,200 Sears Roebuck & Co.. 21 18 21 
50 So Colo Pow Elec, A 3 3 3 
100 Standard Dredge ee sy ly A 
50 Do conv pf.. . 2 1 1 
150 Storkline Furn conv pf. 3% Pt 3% 
3,350 Swift Internacional ...... 16% 14 16% 
2,800 Swift & Co ™% g 
50 Telephone Bd & Sh ci A. : 3 3 
100 Thompson Co ( J R) 8 8 
2,000 Union Carbide & Car cap 21% 27 27% 
50 United Gas Corp 2 2 2 
50 United Ptrs & Pab pref... 1¢ 1 1 
350 U_S Gypsum.. 21 21 21 
St SE se akh6ockneen 600-04 '104 104 104 * 
400 U S Radio & Telev . § org 8% 
650 Util & Ind Corp... 1% 1 1 
300 Do con pf.... . 3% 3% 3 
50 Vortex Cup. 7 7 
150 Do Ch : A 19 9 
1,000 Walgreen Co ............ 134% 14 
300 Ward (Montg) & Co cl A bat 52% 52 
120 Wayne Pump conv pf.. 1% 1 1 
550 Wiscons Bank Srs (new) 9 it 9 
100 Yates-Amer Mach pt = 4 % % 
50 Zenith Radio. ty “e Le 
BONDS. 
$3,000 Chicago City Ry 5s 1927 - om 47 494 
9,000 Do ctfs of dep.. 34% 46 51 
6,000 Chicago Ry ctf of ‘dep... 52 54% 
1,000 Consol Ele & Gas 68, 1937 i 24 24 
46,000 Insull Util Inv 6s, 1940. % 1 
9,000 Metrop, West S E! 4s, "38 i 11% ill 


Security News Notes 


E State of Louisiana, which has 

scheduled a new issue of $5,000,000 

of general obligation bonds for 
award at 11 A. M. on Jan. 16, will permit 
bidders to name the rate of interest at 
not to exceed 6 per cent, instead of the 5 
per cent limit placed on its recent issues 
of highway and bridge obligations. The 
forthcoming issue, dated Jan. 1, 1933, and 
due in increasing annual amounts from 
1934 to 1953, was authorized last month 
through an amendment in the State Con- 
stitution. Proceeds will be used for con- 
struction of buildings for the State Uni- 
versity and for other State purposes. 


Of the $75,000,000 of State-highway 
bonds authorized in 1930 by constitu- 
tional amendment, a total of $52,000,000 
has been sold; the first block of $15,000,- 
000 in the Spring of 1931 as 4%s, a like 
amount at 4%s in the Summer of 1931, 
a like amount as 5s in the Spring of 1932, 
and $7,000,000 on Dec. 19, last. The last 
block, issued to finance the State’s share 
in the construction of a bridge over the 
Mississippi River at New Orleans, was 
taken by the Reconstruction Finance Cor- 
poration, which paid par for the bonds 
as 5s. 

The highway bonds are supported by 
the State gasoline tax, collections for 
which during 1932 will amount to approx- 
imately $8,500,000, according to esti- 
mates received in New York. This sum 
compares with $9,264,399 collected in 
1931 and with $7,333,349 in 1930. It is 
stated authoritatively that these collec- 
tions are ample for service on the high- 
way bonds. The bonded debt of Louisi- 
ana is reported as $90,883,480, including 
the block of $7,000,000 bridge bonds sold 
two weeks ago, but not the issue up for 
award next month. In addition, the 
Louisiana Port Commission, an agency of 
the State created in 1928, has a bonded 
debt of $39,462,000. The Port Commis- 
sion is wholly self-supporting. The 
assessed valuation for the State is placed 
at $1,511,802,029. 


Hillsborough County, Fla. 


Holders of bonds and warrants of 
Hillsborough County, Fla., aggregating 
$1,805,000 have been notified of a re- 
funding plan which has been worked out 
by the county officials in cooperation 
with the Chase Harris Forbes Corpora- 
tion and Stranahan, Harris & Co., Inc., 
as refunding agents, which provides for 
refunding of eleven issues of road and 
bridge, county and highway bonds, all 
maturing up to Dec. 31, 1936. 

In exchange for these issues. the 
county will authorize and issue thirty- 
year refunding bonds of like amount, 
dated Jan. 1, 1933, and due on Jan. 1, 
1963, bearing semiannual interest cou- 
pons at rates one-half of 1 per cent more 
than on the obligations to be refunded. 
The refunding bonds will be callable on 
any interest date. It is stated that two 
provisions for retirement of the refund- 


ing bonds from the sinking fund, one per- 
missive and the other mandatory, will o 

erate against loss of sinking fund by the 
injudicious investment and will retire 
the refunding bonds as rapidly as the 
required sinking-fund payments are 
available. The Chase National Bank has 
been named depository under the plan. 


Vereinigte Stahlwerke 
Marked improvement in production, 
sales and employment was recorded in 
the quarterly report for October-De- 
cember of the Vereinigte Stahlwerke, 
Germany’s biggest steel and mining con- 
cern. 


The most notable feature of the report 
is that domestic consumption has grown 
more than exports, a new development 
in the German business situation. Sales 
within Germany totaled in value §87,- 
255,000 marks, against 78,148,711 marks 
in the preceding auarter, an increase of 
12 per cent, while sales abroad were 
valued at 51,019,000 marks, compared 
with 46,888,684 marks, which was a rise 
of only -9 per cent. Orders on hand on 
Dec. 31 totaled about 90 per cent of the 
number at the corresponding date in the 
preceding year. 


Crude steel took the lead in produc- 
tion, with an increase of 50 per cent, the 
total a. been 667,372 tons, against 
443,487 in the preceding quarter. Output 
of pig iron rose from 452,917 to 594,890 
tons; coal, from 3,380,120 to 4,076,940 
tons, and coke, from 896,925 to 1,078,435 
tons. 

While the sales in the last quarter of 
1932, which totaled in value 138,274,000 
marks, were 10 per cent above those in 
the preceding three months, they were 
still well under the sales figure for the 
October-December quarter in 1931, which 
was 144,208,578 marks. 


Boots Pure Drug Co. 

Louis K. Liggett, chairman of Drug, 
Inc., of America, who is in London, is 
about to sell the controlling interest held 
by Drug, Inc., in Boots Pure Drug Com- 
pany, Ltd., Britain’s biggest chain of 
drug stores. 

It is understood Mr. Liggett will re- 
ceive between $20,000,000 and $27,000,000 
for the shares, which will then revert 
to British hands. He paid less than 
$10,000,000 for the controlling interest’ 
in 1920 and has received a steady stream 
of dividends since. 


White Star Line 


The White Star Line, Ltd., reports for 
the year ended Dec. 31, 1931, operating 
profit of £68,051 after voyage expenses, 
&c. After deducting interest paid or ac- 
crued, general expenses and providing 
for exceptional losses, there was a loss 
of £301,794 before depreciation, compar- 
ing with loss of £108,556 in 1930. Profit 
and loss deficit at close of 1931 was 
£596,507 against profit and loss deficit 
of £33,401 at end of 1930. 
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Bond Transactions—New York Stock Exchange 









































For Week Ended §S 
aturday, Jan. 7 Total Sales $46,446,100 With Clos; 
Range, 1932. . osing Prices Wednesd 
High. Low. Net Wed.’s ay, Jan. 1] 
High.Low. Last. Ch’ge.Sales.Close High = 
UNITED STATES GOVERNMENT BONDS tl a a eee ies High.Low. Last. Ch'ge.Sales Close, | High Low” - 
— 151% 110% "De The tee ees 122% + 1 —— High. Low. ~ Wed.*s 
(Figures after decimals represent 32ds of 1 per cent.) % 0 “ee 941 Waecadnees 121 12s 12 +i 4 = it =“ 90 UJIG EL, PW ™ "45... 42% 42 —_ Leg ae ape 
198.98 96.3 8 Me. ° . 69% 25% GELSENKIRCHEN 6s set 13% | D. Stl W 6%s, A, '47.. 56M 55 =~ 23 46% 
102.34 97-22 B IA Ge igs ee 102-23 +.13 1214 102.25 7 5% (52 56 late Do sits, © iss * 5 — 4% 30% 
1 ‘ ' ‘ 74 97% 63 Uni Stl W B nose a 56' : 
104.8 98. +++ 12-102.26 102.11 102.25 BF tA, Pit ; Te, Bene 
104.1 £8.35 1 lab 4 ‘i: %& reg 3 Se ee +2" 158% 109-18 a Sut 3 Upper Anat fu i008. te SC eee 
; 30 Treas 4148," "47-5 r a6 —.3 103.18 (m2 oe) So iD ; “+5 1% SO S1% + 
106. ‘00 Treas ; 110.14 109.24 110.9 + : + 5% 142 74 wg Mae | 0 4 - 3 & 
Hs Sofas ahaa art etsy tS SEE thy | Soy 2 wpm ag, ats ete Stak 2 iu 
: F moons ; -106. : : ' + 5 39% 22 Do 6s, 1964........... 
102.14 bn } ner 8,’ 105.4 104.18 105.2 +22 318 105.5 + % 142 et 0-29 Do &s, 1946 janes - 3 4 s +5% 4 2 
wae Se cee 40-43. 10218 102.7 10210 bin 2 35 99% 80% VEN MTG B 7 7 
5 -_ - " Z /EN |] 3 A 
ef $8.1, Treas 3 * 41-43. 1102.16 102.4 loniS 12 388 102.15 + 14 1944 este G4 31” Vienna 6s, 1953... -°..'2 9% So% 96% — % 12 
98.18 82.3 Treas 3s, '51-55 98.26 99.11 99.30 + iis 15077 100.00 2 410 82% o% 20% WaRs ss + 3 27 63% 
Total sal — SS i oe Se 8s, 19 + 2% 20 85 48% 119% Westpha El P Ge. "53... 51 ast 4031 oun Se" 
’ 7 ’ cee (7 
MD secsddeesac cnveseecctees $7,626,400 us b+ by Ny & 1 Siss, [st 106 Be iy 4 at 12H 62 22 Wuerttmbg Ei 7s, '56.. a & 1 : 2 Tr 56 
: 69 3342 Great tee re 7, 1 % 75% 40 YOKOHA 2 : 
41 AB FOREIGN SECURITIES. 58% 29 pe ou a tno Fr 40 % or aie ee —*" , 9 
ITIBI P & P 5s,’ GS : 12 40 Total sales or 
% esi Adriatic Ei Ts, x ee Oe ee 48° 12 Greek 6s, 1968.... 1. .! 3% sat sot i a BALES... eee esse eee $12,666,000 
ie% 3 e tus Se, — er” + 2 im 52 WAITS és, 1952 3 19 CORPORATION ISSUES. 
15% 3 8% +1 8 i 52% 16% Mamburg ‘State 6s, “46.155 52 2 23, 28 78 91 68% AB 
= © 9° > im 10 10" S 2 Hon 8 8 eeaim & &@ 70, 47% Adame Exp 40048". 2 ois 8 
2 . iba 2 10 eidelberg Tihs, ‘50... . 5 ce 41% 8 Alleg Cor + 8 C8 +7 «10 Cf 
isi 4 8% 4 ig $ bb 68 34 Helsingfors 64s, '60..__ 7 53% 57 +3 - ss 40 ‘ho ae: 27 2 + 1 «9o” 
14% «4 1% 4 $ 10) 09 69 18% Harpes M60 "10, © oa: 0 g 50 +5 68 55 33 4 Do 5s tf acne Lis 21, 19% 20% — % 39 EY 
90 65 7h 3 10 25% 10 Hungarian Con bal : 70 +1 39 «72% 91 66 Allis Chaim 5s, 1937..._ 76 2% + 108 14 
>. & G4” 49 82 pe 3g eter * 17 17 So 1g Am Beet Sugar cv 60,'35 2 26% 26K — 1g 3 Oh 
&8 uf Pri sf as 20 Hungary Tis, idd4..... 43 30% 43 «1 SOF st $8, Am Chain deb ¢e, 1933. 69 Sw yas gO 
+ 4 Am For & P 4 : 
ort 35 488 ue us Sog | $1 15K ILSEDER STL 6s, "48.53% 51 53% + 3% 33 |g Am 1G 0 Se, i953... eo” 80 9 tS 73 3th 
4 A+ 58% | m iI ¢ s + 
es 3 : ‘oi + i “es be” bo > Hal Cr PW 78,4,'37 99% ps i. 4 1048 is am Int Sigs, 19% 00: a” i we te oA sai 
+ s, B, 194 4 2 m Ma : F 6s, ‘39... + 1 
68 34 6% 48° +2” % Sy | 32 Ital P_U Cred 7s, *52 %” oes 1% 10 «96 | 8 Am Metal 54s, 1934... i eet rate t 2 » Bh 
a. 34 2. H 24 50 48 99% 82% Italy %s, 1951...:... ost 30% + Ferd 30 94 | ase a i= Smelt & R 5s, '47.. bs tata 101 73 
H 15 50 + 100% m Sug Ref 6s. 1937...105% 1 = 3 85% 
67 48° 41% 30 50 73% 43% JAPAN 5is, 1965 92% Am T gold 4s, '36 oat? 1052 — 34 105% 
82% 41 4 ‘ 3H 9 50 84 Et Japanese des —-*"* 48% 484% — 38 asx, | 107% 95 Do 4%s, 1 P 102% 102% 102% _ 4 102 
oh abs b + i 110 70 43% 17 Jugo Mtg B 7s, 1957...+ mo = ast + # 96 586% | = Deo co tr Se 1946 107 1064 I . 4 10614 
aa .* ke | 4 A As, béeeeeseae 7 
98 62 16 + 1m ie 7 12 KARSTADT 65, 1943... 32 een st Deas & ue": 107d 198 * 107% + i ines, 
55 0.20 93% + 2% 108 19 Kreug & T 5s, '59, ct.* 28 «31% + 4% 178 40% % 91% Do deb 5s, 1965.. 107% 106% + 14 189 107 
ss” + oq Do 58, 1959 ......... -it im uei'# s 1% g2% 28° Am Type Fars 6s, '40.. 41° 35 a 09 106% 
94 1 . f at j & E + 5 
es foot EMT Oe, oct 06%, 08 06m + 1 55 16% LEIPZIG 7s, 1947 or 7A tr be, 1084... osu 92 93 2 
i904 Bele “en sh mw | Be PE ay Baty oo, | PE ARN ela git 2m 
1 » ABOO...... 95 “ E ’ 7 13 m ; & + 
% 91 og pensepenese 101 99if 100g if a) = Ss ae 104% 105% 1 3 Be | By gh Armour Rie, 45. + 9 Og OBS ~~ s 
nt 2 mR + 16 105% § 57% Armour & Co 99. 1 Sa 
105 +1 = 108% is 98% MARSEILLES &, 1934.105 104% 10 La 2S Ar & Co of Del ‘e,. 3 74 2 a 39 on 
H 5 , 7” Medellin 6%8, 1 Sy, 4h 19S, tM 1S 105% | 103 97 A’strong Cork - 16% 76 70 mh 
+, 1 Hi: 9 58 Meri : zee ye re” of 9% 42 14 “os 97% Asso Oil 6s, 1938 os + 2 
THe ok ig | Ty SSO MEE Mates Siar ato: Se "ss ae Se , 
+ x 48, 1910-45, as 1..* =i Poy, gg FEE SEL 
41 5 5 2% Do 6s, 1933 = 2% — 3 92 77 Do gen 4s, 1995, 2 288 
ia io 4 2” DoGs, 33, as large: 3 oe sat? > 7; 93% 68 Do sys, 1948... oe em a 
+52 be seg me + 15 3% 60 De adj te "95, s'ped.. 81% 84 2, 21 94 
+s i 4% 12 5, 48, 1905-55......... +s : 2% 61 88 
He | ; t 2% 157 80% 96% 80 Atch, 7 & 8 Fe, + 2% 2 
< : 1 z 4%s, 19 
+1 3 + . 4 21 go% ret a9 C Line ist cm 95 4 5” 29 295 
4 = oun 4} 19 
TZ sli , 65 25° Atl Coast ee 51%} 4% 19 
: 3 ol 4s, 1 3 
4 aif pa + % 32 73” 40 9% Atl & Dany ist 4s, '48 46% + 3 25 49% 
25 +i ro a 44 29 Atl G & W Ind 50, ‘50.35 38" 35 th 7 1% 
7 4% 1h M+ 2 10 + 1% 8 58 | 102 85% Atl Ref deb 5s, 1937. ..102% 101% 101% — ‘ saz 
Breasen + 3 17 7 01% 
fy 3 33% Brisbas _ 73, 88. os “~~ S + 3% 78 + % 4 82 12a 89 B'WIN LOCO 5s, "40... el . 
85% 37° Do 6s, 1950 ......-.. T1” 10% 71 : * + 2% 33 seit | 81. 55 Do ist as, ie 1 rh +18 of Bay 
3042 11% 1 ee ; 95% 68% 65% + 1 13 + 3% 18 R614 87 31% Do 1933....... 1244 — 4 eo Se 
17 B Aires 6s, '61 Besees* 2044 - ee + 2 42 >” = 64% 52 Do ies. 1933, stpd.... 65 = 65 ‘ : 173 69% 
iy = ws Do 6%, 06) (Prov). 21 9 20 +m = 22% 47% 15 Nuremberg. 63 1952..... 04 47% 13% $3 Fr P a 71% 24%, os i Thar vg isea’'"” 271%, 29 tig 3a bt 
55 28 +e a0 ta 39% Re: 2 43% 14 51% Do ref 5s, D, 2000... 38% 34 E54 80 «41% 
34 «10 . "son (City. 37 36% 36% + 3 3 38 21 ONT POW S 5Xs, '50..* 70 96% 63% Do ist 5s, 1948...... +s 45 41 
2% 19% 20% : 68% 35 Oriental D oye a" 69 69% + 1 79 a ee - * he 84 681 684 6+ 3 
43 14% 20% + a H diy 72" 36% (Do 1953 - = - oe ot +R 28 joy, | 79% 47° Balt oe ips... 14% STH 46 + 3% og 
Oslo EES: 10-468 & W Va" ’ 
2 8 CALDAS 7s, 1946 12% 12% + 78% 50% Oslo G & El 5s, ’ -- 838% 82 834414 4 1O% | 82% 40% Balt Py Va 4s, 1941... 71 70% 71 +1 10 
i = 98 got 1 : s 16 Ws a0 67% 671g + % 5 ery, | % a 2 —e 73% 
102% 81 64 ~ § 2 295 4 PANAMA Sa, 1963...... 42 24% 19 "| 3% @ Bence tiaemauun ee te $ 6% 
1 Semen se ae eee | ts 30” Pantene ay ie, 1908 We too + 4 109% | 110% See BD 7 ot Pa ts, 8. *as'11” 108 seh 28 166 
+ | ° 
14-3 Cate 7 8% 5 ti : i. or iss 3” : Pernambuco 7s, 1947 24 - ar i Be'ficial Loan 6s, » ARON 168% 18OK t x 43 110 
154 4 "Te 8% 7+m BS % 2% Do 6s 1@ 10 | 97 69, Beth Sti ref ded 5s, 42 90 aim ie. 
14% 3% Do seeestmas § Do 7s, 1959 | a a ee el i ee ee 22 
3% Do * 8 8% + 46 100% 78” Pirelli 7s, 19: 2 2 8% | tl tS Beek Maine Sher wet nee ut = 
3s 2 Be ° . +3 # 45 Poland 65, 1940 3 6s | 7% 46 Do 4% i @* wt on sé a8 
. as ay 2 
15% 4° Chile “3° a oe tm 2 23% Do Ts. 1947 2 « 89° 45 Do 58, 1955 —_— ee oe #4 11 66 
20° < De -10" of 8 +2 i toy | 16% 87 Do Alegre 7i4s, 1966 mm 63 60 ts te Bhiyn Ea So, yi Bae 
30% Do 6%s 1 * +o & & 587 v- 2S « H yn M Tr 6 ee ae 
» A0GL ....... 15 14 17 Prussia’ ' 108 iS, A, 68.. 93% 90) is 
17 2 catican | LF "30 ty S62 15%" Do és, m4 170 63% | 8 $0" Bhiya Un Elev Se, 50 ae) 10, 106+ 1" "2 sory 
88% 63 Christiania 6s, 19 : 2 aoe bog — 3 7° 96% 47 QUEENSL’D 6s,°47,s15d. 80 . 61% | ited 103 Biya Un Gas Se, nae ut 'm 3 ine 
20 15% Celene Ce Gn jan. o” Sos i 4 toy | 2 (K Do te, s98.......... ++ Ti + a + 1 80% Do ss, 1980... 116% 116% — 11% 
40 Do 6s, 1961 et a 3y 30 87 36 68 * MM — % 5. 84m | TTS OTe pie fs. B. i957 lost — = 2m 
» VCL..... + a: . 3 
17" Gol Mig Bk Gis, '47°.* 36 34 34 a. ” % 3 TS” 246, BA P co tie: ‘st ark ee ee t 36 
Do 7a. 1946 i. 47..° 26 24 at 2 15 26 = 1 28 70 Do 5s, 1937 . 48, "57. 37% 34% 36% + 1 34039 
30% 17% | Do Ta, 1947 234 BM BM me 1 28 | Sam a6 6.|\ "* “23° a, 
d s, m see 
84 55 66% 66% — | & 4% 222 4 | 71 26 Bush : aoe ee PED 
71% 50% Copenhagen T ome a oH) & ax 72% | 90 354 Bush Ter Bide se, "60: oath go” as” > i ii 
ey 3B. Soraobe ett |B % i 3 By'Prodcaue'bge, “8. 3 iy Sy dy 8 
46 ih Do 7s, 1 aT ice 14% 10% 14% + 3% 41 is” be 4% 16 22 106% 99% CAL G&E ref 5s, ‘37. oS 
fH" ontak shes Be BB Be Po: |B BB ihe | BB Sal peeks ee eae 
0 7s, 1951, A May..* 19 Hi 18 al Pet deb Sis. 38. 4 +2 5 65 
96 78% Cuba 5s, 1904-44 19% 19% 41% 1 4% 21 «(17 90% 72 Canada Sou an’ oe 25% 9%—-1% 7 95 
$6 75% Caba Se, 1904-44........ $9" g9° 89° 1 14 % is 1 92” 75 A, '62. 83 83° 83 95 
ee Oe 3 1 8 iat | Bh Tam Do tite Be fies tig st an 
ie 8 De Sie Bg iy Weak BB eee 2 eee ee te | 
; *11 ; 59 <4) Se +1% 56 287 
101% 67% Czechoslovak 841951... 95% 95" oo. 38 7% 18 56 2 3) & bi% 7% Do ag ike TS---- com 9 “wy , 
81% 17% DENMA ws Mm 19 35 93% 75" Do 4Ms, 1955 |). ....: 9 + ‘= 
es uae 13% + 1% 4 74 97 80 Do 58: 1960, July |... $3” + % 1 i 
84 ae + 68 beet + 1% 8 72% so Do 5s, 1969, Oct... ... +4 . — % 39 4 
80 (82m $2 2 i.” | Rep SOM Do Se. i970 ss Say 8 +h & ts 
, : 
83 25 5 +2° 8 107% 91% Do ded Sis, 1946.” "103% toa? tee, t 2 os 19st 
164 ** | SS Be + 25 
37% 5 640 e tr 73 58% 74 47% Can Pac ‘deb 4s, perp 98% + % 35 89 
6 65 +5" s2 doy | 8 es FF SS 4 7% + gt “8 SH 
62 45 : ot * 17%, 93 e Do 5s waa ae 14% 74 44 . 2 ¢ 78% 
. % Do 5s, 1954 .......... +1 88 
arr ce 2 wz 24% 53° Car, C & Ohio és, A, ie Gay Ge Ot 1% > tie, 
6 100 - 20% 14 Cent of G con 5s, '45 17 88 ot 5 70 
32 99% 9 37 41 5 Do ref 5 ies 15% 17% 0% 
“s ‘ + 2% 17 38 %s, 1959...... 6 6 +1 146 «18 
% 19% EL PW GERM 6%s, '50 62% 62 62% +3 -. 5 Do 5s, C, i959.......- 8 ci. oS 
57 1 Do 6%s, 1953 + 5% 15 66% 40 882 108 96% Cent H G & E ’ * ™% 8 4 jy 9% 
34% aL eee 62% 57 628 55% 24 68 —i4 “3 49% |- 77 54” Cent i EI & 5s, '57..106 106 106 # mss 
hepsi cag mga whe hig reg eB Sittha ease a Bh, tix 
6c 7 4 ‘87... “ 
$s FIAT * 7s, sees ee oH 9 %%+1% 1 3 % 11 79 38% sy i eet 4s, '49.. 81 79 2 : 6 - 
a" 40 Do o% Bis eae aes 5 OG $2 9 2 | M8 28% Certaln-teed Prd ‘deb 5% 38 5TH Sa he 
Gs, 1956.......... sox . ; 51s, 
TA% By ri Le eee Se Soe OX — 2% Ps - : Fr | 108 ig 3 34% Chestone = Pay 37 35% 36% + i 
an eee sme+ee 3 8 SIM 364 TAIWAN EL. Sis, 197 : 105, 95, C & O consol 5s, '39..:1106 104% 105 > 185 
138 ia” "ind ‘Tips, 143. oe: 8 0 36 is. as ag ag tT 8 7 coi Be fe, “haat ae 100" iory 3% Fe 308 
14” Frankfort 64a, 1853'" | 46) "an So 8 3 62 26 Tokio EI ay re iol 44 4 —"'y e * 4 Do sigs B. i908... oo” a oe a 2” 
oo] By Fee eat om ides: ao oe aa ts as 2 8G ‘Hien eal div + 0% BF iy 
5 84 , coe i 
64 Do R & Al 2d 4s, "89 84 84 ae | H 
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Range, 1932. Net Wed.'s Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High. Low. Last. *ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
50 33% Chie 40% — 3 40% | 50 20 Gulf, M & N 5%, '50.. 28 28 2 +4% 2 1 Nat BR of M 4s,77,as..% 1% 1% 1%—- 4% 8 .. 
93 a Cul, 2015 + 4 81 91 52 18 Do 5s, 1950........... 2 2 2% + 6% 15 PtH sf 1 Nat : RB cA : . 
+4 es e's 
sad 74 Do + 2% 25 93 78% HACK WAT COist4s,’52 93% 92% 93% + ane 85 60 Nat Steel 106 80 
90 73 Do te +2 30 oot 86 68 Mar Ry-P C ist 4s,’54.. 89 30” 89 + 3 10 «88 110 9T%HNETSE 33 110% 
96% 76 Do +1 Cs 8 3 Havana El 54s, "51. * 3% &% M— &% 10~—CD 4 91 Do 4%, 16 107 
2 6 Chieago 1 —1 10 12 94 06 Meck V By cons g 3 Tl New Jer P + 2 486 89 
70% 41% Do cons 58 . i... 4%s, 1999 .......... 4 O88 8 +5 5 of 82 New Ori P 5 6 
92 79% Chi 90: 3 5 92 7 44 Houston OM , 1 49 4 49 +3 12S 80% Do 5s, B + 3 et 64 
1 97 Chi 1058 % ua 93 HE & WT gd 50,36 98% +2 1 100% | 40 15 NewO,T ie 
24 Chie = 47 (37 26% Hudson Coal 5s,’62...... 35 «(33 + % 21 33 45 ua Do 5s, B, +4 10 By 
60 32 Chie. 41 —1 1 42% | 89 60 Hud & M ref Ss, 1957.. 85 84 84% + 3488 50% 17 Do Sp. 24 
46 11 Do 13 + & w as 64 27 Do adjust iné 58,'57.. 52% 51% 52% + 385 100° «92 :=«~4N YY, B 5s, + arr 
98% 88 Chic. 4% — 1 4 95% | 105% 98 Huds Co G ist 5s,'49..107 10614 106% + 1 3 107 92 35% N ¥ Cent , ‘35. +3 8 64 
42 13% Chi, : P - = 103%, 94 Humble O & RB 5s,'37..103% 102% 102% — 23 toate = = = S 7 a Br ot 4 67 
1 Do ‘ +4 4 258 6% | 107 96% ILL BELL 72 31 Do ref if 2013, new. 42% 37% 42% + 89 8646 
nh” * Chi, Mil & St Paul gen 5s, 106% 106%+ % 26 1 79, 67 Do bs gp O97... .. 2... 7% 7% +3 (53 79% 
4s, 989 45% 4 48% 53% 19 Hlinols 38 +3 4142 39 7 35 Do ref 58, 2013........ 46 41% 4 +3 20 49 
62 36% Do 422 —- % 1 a 7 2 Do coli 55% — 1% on = = = o 4s, 1934....... 72 68% 72 +3% 2 T1% 
62 35 Chi& 39 1 : 68 35 Do ref 534 56 +4 46 56% : , eb 4s, 1942.......64 64 64 —2 10 68 
70 36 Do & 40 —2 .  -s 68 41 Do ref 53° 53 +1 me. as 3 6 yee SP oe eS 66 66 2 2 70% 
46% 14 Do 1™%+1% 3 1 82% 35 Do 6%s. 68 68 + «& «10 69 82 oe a * & St L Ist 4s, '37 79% 79% 79 ws 9 79 
47 13% Do 18 +i. 44 19 59 23% Lce Cc, rr] i eocacsetss 12 ee bs 14% 
8 45 Do 49% + 16 = 52 ref 5s, i ae 43 («46 s rd Do ref i A, 1974... 17% 15 17 + % 76 
57 «#15 Do 2 «(+ 1 2214 56 22% Do 448 @ 41 4% 59 42% 1 Do 4%, 1978.......... 15 12% 15 + 123 17% 
39 8% Do 12% + 465 15 103 4m 102% 103 >. 48 = 90 75 N Y Conn ist 4%s, '53.. 91% 91 91 +1 10 os 
85 47 Do 58 +3 10 60 88 60 Inland m @ +i “4 7% s + * — J bocees 3406CU32etCis 4 32 
87 49 Do 6 +6 6 (56 83% 59 Do 448, ,B. 1961 Si asiad 76 14% 3 — 2 2 76 145% 198% NY ole ot eS oo 134 = 3 56 
= Sus ms 8 ay | SRT RTs ce sein’ RET am ak S| dirk art No Seeiott. due rr tae 2 ag flat 
3.18 De refunding 45,°34... 28 2% 2% +4) Us Fi % 18" Do a2, ctin, + 10 10m a $23 «5% | 107% 100 NY aE ist oni is, "47 80% beh Bee 4 
1 <5 per 1 Do 6s, 1932.......... 17 — 7 srt = 
Oe 8 DO se, 1900. ist fi” is: if 1368 i tot 13 Do ev’ 13.32, ex ini. $ 63 5% 8% + 8 91 aot ai § 4 4.* Oe am: 101% 168% + eee 
: ~ y” piperpe a 3% 2 +4 12 4%] Sn 30 bee Aerie © a’ tik +2 6. 112% 100% Do 5s, 1948... ini? tit i A ; = 
49 12% Do inc 5s, 1960....... 2 2 6 +4 13 25 : stamped, 1942....... 40 840 «40 _ 3 as @ we an} 10988 10% 109144 — S xs 
98% 83 Om Ue Se eA.’ . 99 99 +1 82 99% 14 #842 948.... 56% 56% 4 2 25 58% 3 ot BEB 2000.. 87% 87% 87% — 2 sf 
14 Do 5s, B, 1 xevdaee 103% at + 23 «4103 50 12 Int Gt Nor 5s,B,"56 20 20 8 S ~ 25 53. 53 53 ua 1 il 
101% 92 Do Se, 1b44,,---.-- 101% 101 101% + % 102 48% 12 ye _ eee 18% 18 18% 4 3 4 Tt 42 De 4% —. mh emi a 8 
13 si RE : b 
76 = ont af I cons 4s'52.. Sx t ix a bs 30% 4 4 * . ¢ 5 4 s% pe = by 81 80 30 4 Hs ss “2 
87% 1962... eeeeee + + 
48° O14 cnitas Ce. Se | pene 3734 +m @.. sy 37% 40% + 104 43% 1 49% 34 N Y, O&2W gen “aoa 3 '* 2 F 
62 20 Chile Cop deb 5s, 47... 36% 34 +1m 37 43 40 40 4 3 40 60 “7 Do ref 4s, 5i 50% 51 3°i 2 55% 
82% Cin Gas, El 4s, A,"68...100 + ip 3 9%] 59 39 H a 3 2% N Y Rys inc 6s, '65...7 1% eles Glos 
Sat 70 Ginind, SULAC 4s,'36... 95 i-— . sy 38% 3 wis ; is 50 28 Do 68, A, 1965........ 35 34 +3 - 
7 72 Cin, L'& N gtd 4s,'42. 82 +10 Sas 64 39 4% i 3 103. 854N Y¥ & Rich G 65, °51..103 10241024 "4% 8 103% 
99% 83% Cinn Un T ahs. 2020... 99% Feta 99%- y% 12 ‘ 35 a ee 5 - 103% 90 N Y Steam Ist 5s,’51..103% 102% 103% + 27 104 
104 oat Do 5s, 2020....... ..104 102% 103% + 1 43 104% 51 25 4 red mn 13S 88 Do Se, 1956........... 1 102% 1 4 2 61 104 
7% G3 Clev, Cin, Chi & St L 59 29% +2 238 36 109 99% Do ist 6s, 1947....... 1 107% 1074%Z— % 11 108 
gen 4s, 1993....... -% MH TH +1 S « 54% RRS % 27 + % 135 54 «18 #N Y, Sus & W ist ref 
84 40 Do ref 58, D, 1963....49 49 49 2 7 52% | 87° 55 Inv Kqu Se, A, 47 ww.. 84 83% 8 | if 49 REG ecanneescas 2 2 om ¢ «. 
71% 28% Do ref 4%s, E, 1977.. 43 43 3 2 46% 85% 55 Do 58, B, 1848, ww. 83 683 fe 2 284 39% 15 ae -y 1940...... 6% ne 16% — 1% 1 ni 
te" 8 ¢. C. C & Bt L Cairo 70” 34 Kan C, Ft’ 8 & Mem ref 105° 94 N Y Tel gen 4%s,'39....105 10414 104% 65 105 
% 59%e cetavcews * ™ = 9 Fe oat uy +2, 3% 3 allies: Mie ines . 43 38 «43 5 19 «46% 
: ’ , 104 «90 Kan C P&L 4s, '57..104% 1 + , pe ae TR + " 
Mt div 4s, 1991. -+;:2 62% 62% 62%— 3% 1 62% 104 90% Do 4\%s, we thawed 105 104% 4. 1 4 105 102% 86% Niag, L & O P 5s, '55..103% 101% 103% + i 42 es 
76% 76% Clev & Pitts 3%, 86 + 3 3 150... 58) ~£ 3 6 724 39 Niag S C of Md 5%s,'50 67% 60 67% + 814 33 67% 
84g 55 Clev Un Term 7 sii 60 sits + 3 9 ast "50. rf 47 +a 5) 5A 2% Norf So ist ref 5s,'61.* 3 3 3 + % 12... 
103% 63 Do 5%, A, 1972...... 67% ' 11 70% * 91 91 + 28 12 oie | 100 Nort & West R R ist 
93 «53% _Do Se, B, 1973....... 67 +1 16 651g . 93% 91% 938%4 1 92 con 4s, 1 teeeeees 100: 99% + % 63 100 
6) 27 Colon OM 6s, 1938... 38 = . = st" 33° 3st tet fs 94% 80% Do Ist con 4s, "96, reg My Me 1 g : elapse 
67 33% Col Fuel & fron 5s, ‘43. 44% 42 44% 4 6% 10 45 7. 64 64%i 1% 1 87 oot 8% Do div 4s, 1944.......101%% 98% 101%) + 21 100 
65 13 Col Ind col tr 5s, '34.. +4 1 30 "> See Soe Ne: , en 37 11% No Am Cem 6%, ‘40... 2644 24 2416 4 112 32 
93 60 Col & So ref 3...77 7 7 + i% 31 77 87... — -— «3s 5 6&0 89 53 North Am Co 5s, ‘1... ast fire 54 CBT 
Wis 35 Do see. SE na tie 5 5S 3 ¥ 54 P 5s,'37.106 105%106 + 91 65 North Am Ed 5s, A, '57 84 78% 84° + 30 (Cw 
 < Gas at 193% + aif were 90 57 Do 5s, C, 1969........ 83 TT 82% + 23 «8A 
% 88 + 3% 47 89 . 74H 74 142+ 2 C! 94 60 Do 5%s, 1963......... 864% 801, 85% + 5 5388 
88% 50% sri + 34 79 ert 50 CO —1 5 pts 103 90% Northern Ohio Tr & 
88 «(58 + 1 = (87 60 «58% 60 +2 24 «60% Bee Gh, BOOP «2.0... 103 1024103 + % 9 107 
97 79 97 + %& 61 97 65 48% No Pace gen 3s, 2047. 58% 56% 584+ % 68 61% 
ps <n z + 1% 4 105% 86% 85% De 4s, 1991 eeewesnds seh a a +1 65 87 ° 
es Pe he 8: 82% 4+ 7 1 4s, 1997, reg....... % 824+ 3 14 
Sot 84% Do Sus. 5-80 2% te es - Sn {* 3 & 7 38 Do 4%s, 2047.......... sn ot 8 lef 
lot 98% Consol Gas MY deb a ee oe oe itt e* 2 gs | & iey Do Se D, ool... e157 58 + 1% 18 
- 61 a +2 5 65 é io Ss, D, 2047........ + 1% ac 
Sigs, 1945........ - + 107% 106% 106% — % 4 1 [7 Tt” % +2 63 81 45. Do 6s, 2047........... 1 8&8 71 +m Tf 6 
1% Dee. SS.:::: ++ AED ioe —- a 15 15% 73 11 + gan 1 89 WN Ste Pw ist 5s, A,'41.104% 103% 103% + 1% 16 103% 
"iy °5 Come i Md ref 5s,’50° +3 8 * 154 % a 2% 4% + % 50 4 
& cui te, "38 104" 4 ate 92 81 Leh C & N 4%s, A, 54. 88 88 88 41 1 ast 54 28 ~OGDEN & L C RY, 4s, 
st ‘ens Gas, Se teen 3 10s 106% + 1 18 104 93 48 Leh V Coal ist gtd 5s, MOOD ccccccsccvccsece 43 38% 43 +3 14 044 
1 87 Cone Power Ss, + aaiee igi ay, 20 20” ROE oc beccage eves ‘88 75 75 10m 9 104% 71 Ohio Pub Sery 7s, '47.100% 100 100% +1 5 101 
33 Container Crp deb 5s,'43 17% 1 + 2% 60 27%Leh V (Pa) cons 4s, \ 73 Do 74s, 1946 ........ 102% 100% 102% + 1 3 104 
104% 100% Corn Prod Ref 5s, "34. .103% 103% 103%. i a ere 32. 32 32 1014 83 Ont Pwr Niagara F 55, 
91 62 Crown Cork & S 6s,'47. 90 «90 + ¥ 8 8 63 33 Do cons 445, 2003... 34% 34% } 2 3 MEE sdiavthasesscic 101% 101% 101% + % 2 
81 56 Crown Will Pa 6s, 'Sl.. 64 62% 63% + 11 «63 So ft Lex se By S oe gay t 1% $§ 3% | 92 77 Oregon RR & Nav Co 
40 ©4114 Crown Zellerbach’ és, '40, 121% 115% Lig & Myers 7s, "44....121 wm tty at abiy ee SE cc cinamacaes 4 92 & +2 30 9 
a oe entiwwuu“s 8 S-* 8 $ Do 58, 1951........... 108 106% 108 |} 1 10 98 3 90 Crepe GEL int cons Be, 
* a » WAL. ....... 814, 82 . 44 97 | BAM ocmece mcm et tte 102% 1 + 17 104 
32% 14 Cubs Nor RR Sigs, “42. 17% 15 17% 2 «(iy | 2 .o& 3e....:-- MA TY | 03% 91% Do eta a, i546 L103 al jolla Tl 
4 &% Cm bom Ses YS, 1944, “mM! 8 9% 82% | pe ong Is g gold 48, °38.. 951% 95 Pa . 2 100% Qwene Ill Gi 5s, ugg tMK 101 11H + m4 
eeeee es “* ~~. | 0b 5p Do @GeD OB, ABSS...+++ 0 — 
106% 98% Cumbid T & T 5s, '37..107 1064107 | Y% 16 106% ‘toy 80 =6Do deb 5s, 1934. 4 = = + s : 100% pa Ota ine es." i866 amar 85% $344 85 + 1 31 st 
8T 64 + 2% 36 86 ” ’ ' + 
EL & H ref 4s, '43.... 80 78 80 1 
H” tay Do Sis, Ev nsatars a 688 «81 +3 «$3 g2” | long BL Wty ore 13g 71g 33 “Sad | 98, 78, PAC PUB BV be, '36. St 88% 884 +1, 3 STH 
95% 78 Del P L Sas. 1960... 95 + 2 6 97% 33 4 4 32 36 106% 94% Pac Gas & El 5s, °42...1 105% 105% -— % 52 1 
101 885 Do 4s, 1971...... - 101% 100% 101% + ¢ 11 a 105% A,’52..106% 104% 106 + 11, 18 106% 90 «672 ™ > Lx Mo ist ext 
97% 7% Denv G & E 5s, ‘51 92 92 1 5 92% | 76 1% TA Th + We 5 on a, 1908... .22+ 96% 86 86% + 3 2 
sot 79% Do 5s, 1951, stpd..... 9 93 a, 98 9% .. 11 ios Do ref Ss, 1962"... 1068 108%, 108% + 3 is 
= eh oo oe 2 2 35 + a 8 8 92 —a+m & & 30° ‘74% Pam Am Pet Cal 6s,°40} 28” 28” 957 ~ 3 Si” 
. 84 me ee 
49% HH Do ref 5s, 1978...... 20 17 2 22 stlexinm as 68% on 34 Faramt Bway 5is, ‘51. 37-37 ar 
33. 6 Denv & R G W 5s, '55. 16% 12% 16%: 90 15 7 59% bth z 3 (O65 80% 12% Paramt-Fam-L Gs, 47. 16% 14% 16 + 1% 39 15% 
101% 100 Det Edis 5s, 1952...... 102° 101 101% ; 161 102 bot 6 70 + 3 Paramt P Cp 51g 5O.. 164¢ 1346 13% + 14 4 
1 934 Do ref 5s, 1949...... 102% 101 1 ' 36 (1 56 43 44 —1 9 20 4 Park-Lex 64s, ‘53, ctfs* 18 13% 18 + 4 ” 44 
87 ~=—s-:«dDo be D, 1 98 , 98% 42 92 98% 59% 4 640 «(+3 17 0% | 1s, '37.... 67 6814 + % 56 65 
rt 94 «©Do ref 5s, 1955 101% 100% 101% + 1 88 102 96% Penn fw 4s, '48.. 97% 97% 914+ % 2 .. 
- = mF Fa | 102% 101 = t oy 18. 60 25 3% «436%-—2 31. 39 81. 47 Do 4s D, tos ee, EO : a 
7 , ar 413% 103 con 44 
89% 66% Dodge B cv db 6s, "40. 90 88% 90 83 90% 1 4 2 33 103 
86 50° Donner Sti ref 75,42. 64 4 @& |} 5° 1. 35% im is tin 8 = | go” So pe fen 4 2 Rt 
101. 94 Dul & Iron Rg 5s, °37.101% 101 101 4 64 85% Do a: 181 «68 
i 98 Duq Lt 4%, ar 1008 1089 105% - 1 8 53% 53% =. ” toe 90" 53” Do 5s 1964 2 9 84% 
16 Dul, 5 Sh & At 5s, ‘37. 20 17% 20 + 4 ie 65 50° 50° — 2 ihe % 54% Do gen Se . = = 
93% Duq Ft ist 44s, '67...1054 104-105 + 1 18 104% | 55 a oMO(O+ 2 os 103% +64 Do Si * 2 zy 
92 72 T4%y + 1% 30 60° 24 Penn Dix 
16 2-~-EAST’N CUBA SUG 74s, 60 a t+ 2 om 48h] Sty a Penn, On 19 
rrr $ . 44-&%. 6 100 3 8 +1 26 9% 94% 73 Penn P &L H 
103% 94 Edis Elec, iti, ' 90% a ae 104% 86 Peo G, L & = 
4s, 1 Five sdens ad 1 1 ae eee 97 93% + & @B ref 58, 194 % 14 106 
118% 104% Do NY 5s, 1995......119 118%) 119+ 2 ae 94% i a 109% 100 Peo, Gas Lt & 
95 , dol & E 5s, '41.. 81 81 8 . es 78% 83 , 1943 6 113 
7% 50 cons 4s, 1996......70 70 7 + 5 1 74 95 re 83 + 5% 22 mid 10 1% Peoria & E re 
bd 3 we Sef se ise? _ a a 50” _ 42% 38% 42 + 4% 26 42 eo oe yy 4 ; & + 
19° 13 Do ref Sa, 1975 : 2a aig. 168 197 29% | 50% 13 Do 18° 18° 18 ~~. 4 18%] TL «29 —~Do ist ~ & 
3 Do cv 4s, A, 1953.... 31 301% + 2 3 . 4 _~ note 3, 41 +S ¥ 2. 4 86 Phila, B & ee 
49 22 Do cv 4s, B, 1953.... 32 32 ¢ 13 35% 85 72 Mine, en ist, a, “48. is a4 56% hall 5 ; or% ; 4 Phila Co 5s os 89% 
‘ 4 ° » BOGO... 0... + 2 6 os 92% Do 4%s, 
77 «53 «Fed Lt & Trae 5s, '42.. 63 63 63 t ae ; i 85 Soi Mo, Ko &'T ist 4s,°00.. 14 ri t 4 ~CO« 7% 52 P&R 62 4 &% 
82 46 Do 6s, 1942....... ++ T3% 68 73% 4 “e 79 38 Do 5s, A, 1962........ 64 64 + ae 61° 29 ~=—s—«dDo «6s, 1949........ % 48% 4 33 «(47 
91 55 Fed Metals 7s, 1939.....85 83 85 --) 1 68 31% Do 4s, B, 1962........ 4 53) COACH] 78) 45—C~Phhillips ‘Pet 514s, 1939. || 73 * 
62% 16 Fisk Rubber 85,’41....¢ 51% 51% 514%—-1% 1 SO 70% 36” Do 4%, 1978......... 61 58 61 + 8% 8 , 26% 36% Philiy pi Ry “is ++ 73% te ee t 3 ss 4 
13 Do Ss, 1967....... 36 34 «36 : . * 
75 324 GAL, H & Bi ist 5s, '33. 57% 55 55 3 5 65 Ss 17% Mo Pac ref 5s, A, '65.. 25 21% 25 > , é 3 +4 ro & Fi M & 43..102 101 102 + z 9 102% 
69° Gannett 6s, 1943...'.... 7% 79 79 —1 EH @0” 17% Do se, F, 1 21 + 2uy 247 «(Oh 3S wy Dee no ume es 8 ok + 1 oss 
82 67 Gen Amer Inv 5s, '52.. 81 81 1% 17 «81 6 1 Do 58. G. 1 me ae 2a. oh 100 (oe 30% Bo 4s. B 1900...... 30 30 + 2 36 
100 89% ¢ 5s, | "40... 100 41004 + 1% 59 .. 60 174% Do 5s, H, 1980 2a 210 242; 24 100 99 91% P, C, C & St L 4%s,A.°40 98 +3 i 
67 25 Gen Cable Sis, 1947.. sit 51 23 53 6 17% Do 5s, I, i 21 2416 + 2% 166 24g 58 ‘Do 4s, C, h 798 - oe 
102% 93 Gen El Co deb’ 3%45,'42.100 100 100 2 a0 4 Do 54s, A a 10%4+2 177 13 52% Do 5s, A, 1970....... 2% 72% — 3 1 80 
n o7% Gen Mot A , 87... 102% 102% 102% 145 102% | 41% 7” Do 4s, 11 gi % 344 14% i — A ee 73” 80% + 1 4 89% 
104 Gen Pet 5s, 1940........ 104% 105 a ug 20 Mod £ 0 gen oe a "os 101 Do ist Sa, 1900. 16, 108 eA + 3% 262 70 
Te, 3, Gem Ott Caot's, SH0.'40,. Si St OC 3° 8 Mob & Oblo ¥ 420 14 P Mie Ams Tok te, *i" 30 a 2 
a” 1 Gen Thea fa 6a i0-ctts? 1% 1% 1% + ae Sas 90 82 Meas’ Cont, <i ae ae So" io er eS Se, 5S. --; 26, 2% 26 + By 123 te 
62 ot Soomeet 6s, 1945....... 44 seh % 6 649 60 Montana Pow 5s, .. 84 ay 8 4 % 37 85% | 100 83 Pub Sv E t oe ann” aoe — 1 7. 
| Goody'r T & R 58,'57... 81% 80 + 73 85% 54 Do 5s, A, 55 55 SG 57 1 91% Do , ee 82 100 
25% 5 ¢ Coupler 6s, ‘40. .* 6 + 2 75% Mont T ist&ref 5s,’41.. 85% M%i % 46 «(OC wrt 91" Do + 33 105% 
90° 44%Gr R & I ext 4%s,'41 85 +3 i 80. Mor&Co ist, sf 4%43.'39.° 80 bid 7 +1 437 78% 87 Pure > 10 105 
1d St “be te, io96 tor 100" 100m. SS lore | 80 68 Do “ame, 1606... aoe om wR ee | OTE soit 1 De 718% ie” 
pec ewiee 4 Leah a : ™ 51 
a8 Gt N My gen 75,436. 6) 36 ao ; 155 sing te one FES, BB” "BR — st . +8” 16 66% 
78% $1% Do fen 5a. Cc. 1973 “. iS : is 4 oo ~_ ren —, eee = Se 86% 51” Reading Ge fe. wth RE B+tmM 2 we 
7 gen » D, . , 45% 524 36 4 744% 46 NASH CH&ST L 48’78.. 70 66% 70 asi 55% De the alls +2 28 2&8 
HG n Gute fe Ss Suis "42. a7 ity ame |S i em $5 ee ES sae: Sh S, Se iy 5] jay | 70” orm mene der Com ts. Si... a oh Ah + S88 
§ ° 3, a 87%, i" ae 4 
+ %& 151 90 85% 40 Rem Arms 6s, A, "37... 63% 63% + 3 = 4 
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Bond Transactions—New York Stock Exchange—Continued 



































¢ 
Benes, 38 1932. Net Wed.’s Range, 1932. Net Wed.’s Range, 1083. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Ciose. High. Low. High.Low. Last. Ch’ge.Sales.Close. a High.Low. Last. Ch'ge.Sales.Ciose. 
71 28% Rem Rand 5%s, A, ’47 89% 66 Solvay Am Inv 5s, '42.. 91 91% + 2% 16 90% | 103 Va Ry & P 5s, 1934....103 102%103 + % 32 102% 
7 ere 45% 51 +6 18 52% | 107 97% So Bell T&T 5s, teat "107 1 107 ee 23 106%, 95% Tot ve Ry Co ist 5s,A,'62.. 94 th 4 +1 63 95% 
85 45 Rep 1 & S 5s, 1940. 2 Ss @+M&% BB. 93% 64 So Col Pwr 6s, A, °1947. 7 4 6 681 «623 Seuthwest ist’ con e 
36% 2 4 if 45 74 Se Pac col 4s, lb 524% 48% 5244+3% 64 54 * se, ERR 39% 36% 394% + 3% 13 38% 
36 % my a + 55 86% 50 Do ref 4s, 1955....... 14% 73 T4e+ % 68 TT% 4 1% Vera Cruz & Pac ist 4%, 
15 59 60%+2% 50 62 73% 20% Do 4%s, 1968 ........ 49 47% 484414 23 £53 1934, asst .......... 2 - 2+ % 19 
1 Mex tty aby | Ge doy Beads ee" ae et aa’ Si BS 
. » 1981 ........ - 16 WABASH 4 * 1978....° 4 + 35 7 
104 07 107 + ait -. ss d 48 ge Pac Ore es bd + 63% 58% 63% + 144 64% 19” sot Do ist o Sepa 53% 52 (53th + 20 
70 4 4 - mee Cal 5s, 1937,....102. 102 102) + 1 5 = 59 21. Do 2d F, | eps 43 40% + 12 43 
22% 25% + 1% 23 28 wy Gen 48, A, '56.. 20% 20% + 168 19 3% Do 5s, B, 1076...... +6 -% 21 «6% 
60 40 «42 5 5 43% ed is Do 5s, 1994 .......... 60 60 +3 22 66 16% 2 Do 5s, D, 1980...... * 6 4 ane 17 7 
: Do 6s, 1956 + 26 23% 25 —1 56 a abash 548, '75...... * 6 a 16 ™% 
15 | - ah . : 28 26%+ % 93 37 10% Walw A, '45.... 238% +1 31 23 
7 M%h+% 8% | . i an ‘e -. “2 > + 1% ‘3 40 914 Warner Br P cv 6s,' 39. 20 18 _ 67 19% 
1 9%+1% 6 12% 190% oe Pt + EN ue 107 + % 46 106% 36 14 Warner-Quin 6s, '39..... 27 a +2 re 
1 8% 10 +1% 3... r se oe Fs + ge * 100% + 6 ie 53 arren Bros cv 6s, '41.. 40 40 +2 28 842% 
m4+3 0 1K) DS Ree oe ae," = 2. + i 88% 7 Term 3s, '45.... 89 eS a ae 
42 7% B, 1950 1 11% : 24 is 2 10 Stevens Hot ‘ab 15” 15" 154 5y tls 03%, 958 Wach WF ist 56,30. 1108: 05% . * 
» + ist : 1 + 4 
a*sssoue, t%..8 @ 2m 1 OF 1 % Sug Est of O 7s,'42,ctfs* 1 1 1 + % 5 itl” 100 Westehester 'Sa’* Eo, Id ee 
9144, 70 8t Joe Rv, L, H ; 3% jest Pa P ist 5s, A,'46. 106 — ee 
| agetroeeepertetinge: 88 88 88 1 2 93 102% 93 TENN C & 1 R B5s,'51.101% 101% 101% + a 1 9448 Do ist 5s, E, 108% 1081 1 + 2 108% 
9 66 St Jos Lead Sys, 41...94 90 90 -—4 . 102° 85% Tenn El Pwr 6s, A, ‘47.100 99%, + 114 99% | 106 96 Do ist 53, G, 1956 1 Re 13 106 
84 35 StL, I M & 8 River & 80% 70 "53. 80 +3 3 80 79 W Shore ist 4s, gtd,2361 72 70 72 + 2 12 73 
OO, M....5...0.0 45 38 45 6, 90 «49 78° «51 62 +7 z= 101 89 West Elec deb 5s, '44...100 100 + 79 «99 
6 31 StL, P & N W 5s, 48. 30 28% 30 —1 _ 70 «28 43%44+1% 11 49 » 37% Western Md ist 4s, ‘52. 57% 63 57% + 2% 38 60 
43% 15 St L Se Wn gen ref 5s, _ 10% 25 47 +3 4650 69 YS Pee 5744 52 SI + 5 15 61 
Serpe. 21% 21% 21%+ 1% 31 26 701%, 28 + 8. 8514 7216 West N Y&Pa gen 4s,'43 84% 84 +1 ee ee 
55 15 De ist term 5a, ‘52 xe 33° +1038 93% 71 _ 195 92% | 101 90 Do ist 5s, 1937....... 101% 10144 1014f + 5 101% 
55 40 St P City Ry 514% 33 - 53-21% We Pac 5s, A, ‘46. 28 _ se.) 
BM. OE saccucoes 55 55 1 55 + 1% mm 41% 80 49 West Union 4s, '50.... 50% 58 50% +1 4 
60 2%8t P & K C Sh L ist 91% 83 _ er 86% 50 Do col tr 5s, 1938. 5 a @ —1 aa 
i retort oo 38 MW — & ©. sus 18 —1 38 = 75 36 55 + 38 48-57% 
8 St P, M & M 4%s, °33.. 90 9 OC. 6 94 96, 7 + 421 95% 72% 35 54% 574 + 1 a 4, 
100% 92 Do 6s, 1933.......... 94% 934 9444 1% 5 96 38 +2 5314 {7 50 69 71 +2 23 70% 
1 87 St P Un D ref 5s, '72..101 100%101 + % 51 72 50 oe +e 6U68lt 
93° 70 San An P 8 6s, A, '52.. 81% 82 —1% 4 102% 99 i 11 101% 65 30 54 55% + 5% 10 553 
50% 20 Schuleo Gis, A, '46....° 25 2%+ % 17 +. 103%, 100: 4 89 104 75 40 6 62 +1 10 61 
$2 2 Do 6%s, B, 1946..... *sBe Bb @B oe 7 2 105 98 aoe 17 104 96 03 103%+ \% 8 103) 
19% 4% Seab A L 4s, '50, stpd.t 7 7 7 +1 1 i 90 35 .. 11 100% 3~—Ci«S 3 +36° 36 36 +6 a 
6 Do ref 4s, 1959...... os mm 2 +4 3 : ; 2 8% Do 6s, 1940........... 34 38% 34 +1 * iar 
7% 1% Seab’d A L 6s, A, '45.* 3% 2 24+ % 10 3% | 10442 92 41 20 92 5544 Willys Overt ist Si48,"35 67% 61 67% + ae 
7 1% Do 6s, A, 1945, ctfs.* 2% 1% 2% + 5 99%, 844% Union Pac ist 4s, ‘47 - 100 «99% 91 6414 Wilson & Co ist 6s, ‘41.90 89 89 +1% 30 91% 
6 Seaboard All , A 84° 57 thee: 80: + 16° 86 84% €8 Winston Sal SB ist4s,'60 st 89% + 4% 26 90 
SE, onncscne * 1% 1% 1%4 % 1 1% 70 914 5% 66 «(81 47% 7 Wis Cent ist gen 4s, “49° 11% 114+ 2% 3 11% 
45 23 Sharon Sti Hp 5ijs, '48. 36 36 36 + ee ss 58 ‘ BT” 807 1 1 «32«OT 7 Wis Cent S & D 
86 47 Shell Union Ol! 5s, °47.. 83 82 82 —1 41 «83 100” 85% U ‘lem 97% 97% .. 5 he agaaneerer 10 8% 10 +2 7 10% 
Seu Sei Stee Tipe Line'Se, °s2.. 83% S%— % 73 83% | 1 1% United Droge Ser''53-.. 65% 30° -60" "5 154 BS 
86% 56% Shell Pipe Line 5s, '52.. 83 —-2 2 8 62% 28 U & Rubber Ss, 1947:... 50 45% 47% + 34 9 4 75% 44 YOUNGSTNS&T 52,A,78 56 52 56 +4 36 60% 
100° 80 Sierra & S F P 5s, '49..102 100 101 +1 38 $2” 55% Utah Lt & T Se, A, “44 66 au es i 70 744 45 Do Ss, B, 1970 ST 52% 57 + 5% 3 80 
42% 21 Sesion Amer Te, 1941. . 38% 36 38%—- % 53 0% | siy oo Uteh Pwr & Lt 6,°44.. 71 68 +h BI ; eee 
9T 8 Sinclair Con Ol ist 6i%s, 108° 98% Utica Gas & El 5s, ‘$1 1108. 108 2 .. Total sales ............: $26,153,700 
B, 98S -- ees eees 95% 95 954+ % 26 48 10 Util P&L Se, 50, ww.. 27% 23% 169 28% Grand total saies $46,446,100 
100% 7 De MA, S008.......- 97% 9914+ 14% 38 51% 12% Do 1947... "Zi + 4 % 63 32 a Se Seen teen rots — 
103° 91% Sinclair Cr O » 28. 101% 101% + 16 101% Mi Semveeceoeeees 
1 Sinclair L 5s, as. 1 10344 1031, — 32 103% *Selling flat due to default in principal, interest or both. +Selling 
78% 43 Skelly ou Bie 1939.... 70 @ +1 46 «670 75 31 VAN CORP cv Se, ‘41.. 47% % 47 +1 17 «48 flat for reasons other than default. tNegotiability “impaired by ma- 
101% 95% Smith (A O) 6%, 1933.101 1 100%— % 12 100% ' 103% 89 Va B& P Co cv 5igs,'42.103% 103% 103% .. 3 104% ' turity. 





Transactions on the New York Curb Exchange 
































For Week Ended Saturday, Jan. 7 With Closing Prices Wednesday, Jan. 11 
Range ’ Wed.’s | Range, 1932. Net Wed.’s | Range, 1932 Net Wed.'s 
Fisk Low High. Low. Last. oan. > High’ Low High. Low. Last. Ch’ge.Sales.Close. — A H'gh.Low. Last. Ch’'ge.Sales.Close. 
_ Stocks and bonds marked with an asterisk are fully | % 1} {it F 4 U $7 pfi;:... 14 18% 1K if “Haseltine Corp sRuhertia wy ie ‘3 
listed on the Curb Exchange; others are dealt in as 1% % Claude N Lts, ine ») »” + F 800 33 2 Hollinger” roo Tea an 328 7 
i i 35 19 Cleve E Mlum (1.60)... 4 oe ' 
—- issues. vs Colom Syndicate ..... tr y co. SA es 29 A Horn & Hardart (2).... 214 214 214+ 1 too ..” 
a 3 WIRE v 4 . 103% 40° Col G & E cv pf (5)... 95% 89 95% + 525 96 Hud Bay Min & Sm 3%+ % 2,700 3% 
a 38 » i .: 2 Ca O &€ Gvte...... 1 1 3 be 300 A * ae Se SS pane scene “ 45 on j= : 
oe *Columbia Pictures 9 9 fom ¥' ec REO + pF ia 
1 et té 300 - 12 ° Penn Ea i 9% +1 800 81 4 1% *Hygrade Food Pr 3 + 300 3% 
m@ ° fees 8 100 .. : -& with & i Se ea 21 «10% Hygrade Sylvan (2).... 134% 13% 13% £2 100 .. 
3s gis os te GRs A | oy pera ey moms me 
°a 1 Cons Copper .......... + = . pf (6)..... * 
44 tuminiam 20% +6 4,850 52 sti) Sone Go halt (300)... St” tt 1,000 6S 10% 6% Imperial Oll Can (50c) 7% 8° + MS smo ay 
3s 63 Do cum pf............ 300 (680 lU+ 2 400 43 3 *Cons Gas Util, A...... % % %— % 200 1 12% I Tob Gt B & Ire 
4 fees io ht OM Ce Cont G & E pr pt (7).. 0 0 0 6 138 yey A eee 34% 34K 1 $ 2 as 
peice .° 1 t bemesees s 
ut @ sam Aust Car Inc 54 5% % Fr % i Cont Sh, Inc, cv pf.. si # po % an te 1.608 % 
ioe = 2” Cord Corp ..........-.- k "100 .. 
8 2 Se too 'y | (18. «7, SCorreon & R pf, A... 10) 10° 10 +1) | 200 ass 10% + ¥ 10.2% 10% 
% set P+} 2% ou 1% 1% 1%+ 1,200 8% + 100... 
30 16 a a" 100 7 8 1 . -* 8 od. 3600 i 
8 4% --, 2700 4 -— * —"y 1,000 15% 14 is 4 1,500 |. 
- +4 Oe Si we 3 3h oh + 1,700 "3% | 8° 5 finterst. Hosiers (ieic). $ He 8 +1 400 
a 14% Crown Cork Intl, A 3 3 3% + 300. ~«t. rv Air te (40c).... te 5 
3 ig 4 i 2 + 1,500 5 23° 1" Tob, vt c....... = = © 3 100 4% % ‘Ital Superpwr, A...... 1g 1h+"% joo ie 
a *Cusi Mexicana M...:: + : 
“ag 14 at : {48 31% % % = » ve & *KERR LAKE.......... % % % 200 
834 83 100 89 ™ 1 a 300 .. , 
1 Am . = 600 185% 3 By 10% + 1% 4.900 ii 5 EA Se ee (td... 20% + % 3.000 2014 
*, "4 iy 1% 1.200 1 1 . Eo {4% Lehigh © & N (80c) ™ h ™% . 200. 
- 100 .. 1 + 300% Lerner Strs Corp...... " 
16 a 4% ak % 33,800 5%] 734 31° Duke Power (5).....-.. 56 + st, 125 58° | TP Sn ee era piasessene 7 +. ¢ 2109 23% 
12 28 ee t', “Ss 52% r 101 50 Long Isl Lt pf (7) 7 82. + 100 .. 
48 9 Wye 30%" 1,100 8% Gas & F Assoc 5 5 5 4+ 200 .. 45 Do cum pf, B (6) “4 % +3 75 
1 ? 3 : "400 "is 4 3 Be BE Gb cc cccccccesce ° 54% 54% +1 = ‘* 2% + 1,200 
4 + 
i 400 1% | of gf? East Ut) Assoc (2).... 215 218 21 & 30 224 % *Mavis Bottling, ae 24 
y 92 gs gs” + ski 200 .. 5% - Sap eastersiit -— ss © 300 - 3i% st. "1% *Mem Nat Gas......... 3 sf; % 3 
tod - Pe 3° 4 y Wash M, B....... 1% 1% 1% 400 "35" Met Edison pf (6) 7” 43 5 |. 
3 1m 1 4 i 193 135. Edison Elee, Boe (i2)..173 173" 173” 5 ae 2 *Mich G & O Corp 1% 1% + 100 
5 1 3 3G "200 2 os "En Bend B Sh (b6%).... 1h 20% 2% 90,200 ou an Miadie West van” : Y 400 .. 
oF , es ~ 
3” 34 Asso El Ind, Ita (kidc) 314 Fd 3 t i 50% 16% Do pf (5).......--.... 39 aa os 51% ev pf new x W.... ¥ we 1400 |. 
; aos ee... 3 ‘2? Ss Se © Sem m, ©4......,: 40% 42%—1 2,500 424% | 31 Midvale Co (2)......... 15° 15 15547 ~—- 100 
% EID BM secsecccvcccees % 2%_ {5,700 ait * : = 4 A (60c).. 4% 4 ‘ + 4 oe 4 19% by PMoody's inv 8 pt ch). 20 oi 20 + b 100 .. 
wy DO Wr .......ceeeee- x 1,900 EI opt war...... + ; m om 100 |: 
wo” Asso Tet Uti (eid) r ri % too 45,6 | Do 2d Pt A... 10% 8% 10% + 375 12 4% Mount’n Prod (80c). 3 EY ; 600 “2% 
i  eeerreeeaneaee : si 19 = rg EENS «...- 38 oe S00 40 2% SNAT AVIATION : 
Ati Coast Fish.......... 1 + 500 .. wa % “NAT AVIATION ..... 6 TH+ 1% 2,200 7% 
ig By A nepetpeneenen % &% &%+ Zn.00 % | S, 3 Beete Bis Be pe...... = 50 .. a Bellas Hess....... 1% 1 «18 |.” 4600 14 
52% 7 Emp G & F 8% pf...... 4014 A+ 50 id% | 90° 184 Net Ba & Sh Op (i)... a on 38 
<< 2 &-.----.---- 35% 396 SRI G 1000 “sym | 35, 18 Eureka Pipe Line (4).. 28 +4" 100 ., 14% 8" Nat Fucl Gas ()°... 13” 12% 13 +"% i 2% 
SRE , 4% #1 * , Ltd, A (30c).. 2 — % 300 .. 4% 1 *Nat Investors ......... 2 — 
br 1% *Aute Voting Mach..... 2 2 2—-— %& 100 2 % % De Ge f08........... % 2 *o ‘e 800 % 2 Do warrants if i il 2 beet ™h 
80% 35 Nat P & L pf (6)...... 69 681, +3 650 68 
100, 68% BELL. T OF CAN (7).. 83 83) 83. + 2 ms .. -. 1,000. 3% 1% *Nat Rubber Mach... 1% 18 1% — 300 
12) SBenef Ind L (1%) secece 12% 114% 11%— 1,100 .. — 1% 100 . BY Nat Service Co pf...... 3 3 3 —¢ 100 |. 
2 . 1,700 3 1,300 10; é Nat Transit (80c)...... ™% 7% 7% + 200 “7% 
+o 30°45" 300°: | SM 12° New Ems F vt té)... ae ae ae ta a ae 
4 400... + % 
7 1s % 300 “7% ait we. | 8 if New dency zine 13)... 30% ‘tom ‘ao 2 ae 
1 H + 100. 3+ % 2.30 § 281 cNewment Min ..:-... 15% 17% 34 2,000 i7 
= * 21 a3 900 — 300 3 14 SONY & Hom Ro (i) ; 
+ ‘i 
} 4 mate —* 0 .. dy, BB ON ¥ Steam (2.60).. va 
ah ig ‘= De Ue 20° "Ty Niag Hua 'e Ch ‘iy et rae is 
= 4 + 1% 6,600 3% 1% 4 A war.. % % + 2°800 rT) 
. te 0 SERS Ae : 
“ --, 1900 . 6% + 300 .. 12% 4 Niag Shr, Md, B (20c). 5 Leo ‘6 
+ * 1100 .. 4% + 3 300 70 11% 4 Niles-Bement-Pond...... + iy "200 
2 1% 1% .. —- 1% + 600 9 1% “Nipissing peusecidewsies 1 ig 1% + if 1,800 “ix 
sly, 58 48" 48" — 9 00 7 400 3% 2 sis ££ 2. « ae 
iat 5 5% 1,400 e 4 ~"s ann ts ‘Nor Europ Oil oe oe eee, | ae 
i i a 41 4 3 3 % 6,100 3 5% North Pipe Lime (50c).. 5% 5% 5% + 900 5 
16 ? § ihe we” 3 _ er ae 63” 34ff Nor Sta Pwr, A (6).... 98” 38” 3p” + 800 30 
2 ri 4,300 of 17 10 a 20% 19 20 + 3H 4,000 20 oh 2 ‘Northwest oon ay a% oxy > m 8 
fe: 22 eee ee: 20 | see. 7 
30 a ro? Fee peer is 140 121 *0) PPER ....... 1 
i) 24 3 + % 34,600 14 ag \% *Groe Store Pr, v t anit x: %— % 1,000 = »” eo" Ohio OU cum pf (6). 3" s* + - +100 he 
144 16% + 2% 600 1 23° Gulf OU of Pa.........: 28° +1 «2400 28% 3 % "Overseas See .....---- 3232 & 
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Transactions on the New York Curb Exchange—Continued 










































Net Wed.’s e, saan. Net Wed.’s Range, 1932. Net Wed.'s 
fie’ Low ° High.Low. Last. Ch’se. Sales.Close. High Low High.Low. Last. Ch’ge.Sales.Close. High.Low. : High.Low. Last. Ch’ge.Sales.Close 
3% BoNYES L 4%, '67.... 98 96% 98 + 1% 186 98% | 106% 95 Salmon Riv F ue. 28 a 06 10646 10644 106% 06 a J 4 1s gt pe lg cod 5 4 oo® 3 5 
= Toes chlo tgs. ss BH 334 89% 103% oot San Dies Cons'G" & y 86% 83% Wash Ry & Ei 4s, 1951.. 88 88 88 + 1% 1 91 

og agers 99 + 2 28 101 ‘ ae te bai 105% 105% m $ 5 100 8g Wash Wat Pr 5s 1960 101 # 100% a 2 102 
08% 106% 108 + jo ; -s Ya : 
ior 104 NOS Se, A195. ios” 104" 10a. a toate | a2 RE 6s, 1035 ‘ 1S8% 354 West Fenm Se, 2090, °°! Says 5883p + 1 2 éi 
54 06350 ON Am L & P 5s, '56 41 40% 40%-+ % 47 without com stk % = 2 = a oa ion. a t 20 
47% Do 5s, 1936........... 81% 81 81... 2 103% 9816 Scran 1% - ex Ut 5s, A, 1957... 50 48% 50 % 17 52% 

49% 21 Nor Cont U 5%s, A, 4835 3 35 .. 4 36 70% 52{5 Seripps (E W) 5' % 1 70 120,, GW Un GSE sigs, A. ‘55 88 Buh 87 14 87 
99 90% Nor Ind G & 6s, "52.. 98 97% 98 + 1% eS. oe 3814 Seattle . A be 4% bp -4 vae Chio 5s 1937. . .103% 103% 103% 

62 Nor Ind P 8 5s, C, '66.. 87 85 87 +2 20 88 76 «652% Shaw W % 6 2 ng El 5s, 1941....104 104 t+ 15... 
62% Do 4%s, E, 1970...... 80 78% 80 .. 7 82 76 53% Do 4 % 10 ay 101% 90 Wise El Pw 5s, A, '54..101%101 101% .. 6 102% 

86 TT" No NX Util So. 55 83% 83 83 — 86 Do ; % 21 6 87 75 Wise ML & P 5s, 1944. 81% 80 + 8 84 
100% 85 Nor Ohio P&L 5is, '51..103° 99% 102 + 1 71 1 75 52 Do . 58 1% 309 61% | 90 Wise P & L 5s, F. 11958. 1% + 12 86 
9% 79 N Ohio T & L 56,A,’56.. 95% 94 95% + 3 75 48 Shef ; 1 4. 95 75 Wis Pub 8 6s, A, .. 94 4 +3 2 96 
8 ty De te. 10a. *..9 3 8 2 50 96% a2) aif Stous C G'e © es.Ac47. 99 O2% O3%4 i eS 94% 78 YAD RIV PR 5s, 1941.. 86% 85% 85% .. 17 89 
87 50 No Tex Ut 7s, '35, x w.. 84 | 83% 84 + $ ae “4 68 L 6s, A, a * 131 81% 88%, 70 York Rys 5s, 1937...... 88 88 88 4 4 2 92 
78 170% N W Pub 8 Se, A. ’57...72 "72 72 +1 4 72 ‘gn Reena 6 6% + 6% ood 
434% 8 Nerthw Pwr 6s, A, '60..13 12 13 + 1% of 1 98% Sou Cal Edie Ss, 1939 - 107% 106% 106% + % 10 107 FOREIGN BONDS. 

1 94 Do Se, 1951........... ; 
sts .. OHIO EDIS 5s, '60, n... 97 97 Pe 11 96% 104 93% Do 5s, 1952........... 104% 104 104% + 1 DY 108% on 16% = Mie . se? uO i - & 28 56% 
100 693% Gas Co 5s, '45...100% 100% + % 25101 104% 93 Do 5s, 1954 ‘ ¥ 5 105 jote, Bes ; am me pi 
80 .. 98 es, 71 70 Sou Cal 94 SS aes Se ee: ck errand t 
74 Ohio Ss 137 99) 71% Do 5s, + & 2 88 37 19 Do 78, '47, new A&O.. 28 28 «28 f+ 7 x 
_ "*s03% 1020 1088 3 S35 108 97, 82” Do 5s. at 1 99% | 43% Buenos Alrée 7s, 1952:: 24 24 24 + 2 2 25 
70 Do Bh 9 + 1% . a 92 85% Sou Cou 46 ae 3 31% 29% 31% + 2% 15 .. 
‘ 65 Ohio oe 87 88 +2 13 88% = “sate ttt 92%, a i ° 59% toon qu “r). 56 56 56 sis 

9% 70 Do 93 93 +3 6 94 93 62 Sou Sigs. 35, x w.. 91% 91% 91% + és i te anak th salh 
88 70 Do 89 872 89 + 5 89% | 104% 93% Sou Ind G&E 5's, '57..1 1044 t 6 e 3, CAUCA V col 7s, 48... 8 7% 8 + 3 1 
oe ee ee ed EN RE ee ee ES ee ie oe eae ae a 

Okia # + | ‘yt: ere 

3 60 Okia G .15 44 75 + 1% 6 ore 60 30 S'west Asso T 5s, A, '61 49% 48 49% + 3% 2 5S 65 30 eGent Ger Pw 6s, 134... 63 58 3. + g .. 
s* 35 } a $07 30% +4 73 rr] 32 80" 33 So 58, B. 1987. oa Tt im +1 4 81 39 22 Col Ag Mtg B 7s, 46... 30 30° 30 +1 B45 

+ 5 lb) BE cccccoce . ** 
asda : 79 47% S'west L & P 5s, A, ‘57 67. 65 5 | 2 Fu 39% ones 147 niga: 30 a 30 +i% 1 31% 
EY a 3 81 ig Sect Pal A, 2022, $5” 53° 55° 1 69 60 83" $5 Cuban Tel Tus. A. '41.. 3" 1 4 1% 8 
110% 100 Pac G a ee. + 3 . 72% 60° S'west Pub Sv és, ‘A, 45 67% 64 65% —1% 21 68% 

1 94% Do 106% 106 1 . 28 1 75 45 Mfg 6s, '42... 74%, 72% bt + 2% 6 .. 90 53 DAN MUN 5 7% 7 %% .. 2. 

105% 91" Do 5s 105% 104% 105% +9 % 371 x uendeae@ta a”: gi” 58% G1 + 1K TL OOK | ty 214 Danzig Pt Weve, 244 41 44+ 3 33 52 
824% Do 101 101% + 1%. 106 0% Om sa aie oe: i a3 764 Denmark “a. €2% 62% @% 128-10 

100° 82 “Do ..101 1014 + 1% 137 101% 8338 > = ev (s7d) >. = wei 1 64 a *e 

75 56 Pace Inv -- THR T3% TA + 1 5 .: p = nd = A> ~~ idle 51 49 50%+ 2 42 52% 71% 42% EROOLE M 6 BA. '53.. 69 67% 69 + 2 3 
$5, 30% Pac Pwr = OAs He 1 TL | TAG 30 Do Ge, oe, 2.2! Soy a8 SO * M13 59" | Ga” G8 euro El cys, fois, xw. 6 GM G+ I a3 
1% 7 65 $5 65 im 9 a LY fo] Stent Bev 5s, '37, x w.. 68 4 68 +" % ee 35 19% Eure M & In is C Cc, '67.33 33 33 +1 9 34 
1% 47 Do 64s, 1943, ww..... a D poecssece + 1% 69 50 ; ; Te * 

Te pe et Teen "aa... So 80% Bah + $ ou S| to 2h stane Pe 6a, Si.2 4% 454 at) 1 | a FINE IND BK ie, (4. TM + 2 a8 Tom 
85 61% Penn C L & P 4%, ‘77. 75% 12% 75 + 1 57 76% | _ 70 és (ate)... = +i 7 30 a Zh —* EAS : 
86 «668 TS Sesser 80% -— % 5 51 27 Stand , A Me 31% 32%. y - < 3 “aa. ’ oe 2 +8 3 
- ee So 195 80 Sun Pipe Line Se °40... 97 96° 07 $2, 6B one aan 

ree ey eee ee Poke Ae ee eerie ee ah | BR CERN BEN Se ta Bs 
4s, F, 1971... ss am 
$5" Pean 0 Ed 68,A,'90, xw. 71 10° 71 +i 8 a0” 90 : ; 69° 23 Gesfuerel 6s, '53, ‘ xw. 63, 65% 4 5 54 60% 
814 41 | Do Sus. B, 1980.-. 70 15 2, + 6 & sam % § 95% 34 13 Guant & W és, A, '58.. 21 21° 21°46 Se sc 
P P&L 5%s,A," . me | 
iol 1% Penn Power 58, 1956.. “101% 190 90 i018 + 8 47 102 ~~ | 20 4. HAMBURG EL % 81% 81% 81%+ \% 2 86% 
82 Penn Pub 8 5s, D, '54. + 1 wh as 
MB, oe take ise Sy BBR ee ae a ag on aN NIN 
, . osee + , osne + 
106 100” io wet Se, 1940. - 106% 105% 106% + : 9 46% 15 Hanover Prov 64s, 49.50 47% 49 +2% 34 53 
Do 4%s, B, 1968...... + 36 100 
@ Peo Gat Lt 4s. B, i9si. 91 8 tom 6 te sa yee ee ee, - ooy, 4 S.t2 7 93 81% 47 ISARCO HY 7s, ‘S2.... 75% 14% 75% + 1 26 81 
1 99 as ae. eee 100% 1005 100% + T 32% *Texas Cit Gas Se, 48.50" 47 50°14” 7 91% | 67 25 Isotta-Fra 7s, ‘42, xw.. 64 63 @4 +1 4 70. 
100% 76 Do 4%, 1935.......... 100 100% + 1 sett <3." Tenne Ei Sv Sn 6S... p+ +% is 55 20% Ital Superpw 6s, '63,A..47 40 40 —7 11 41% 
105 97% Do 6s, C, 1957....... 106% 1 1 +1 93 105% =. . oo Ue ts, 45. Sh oo ted % 89% 

6% 1 Peol & P 5s, ‘79, sid.. 1 1% 1 i rr a @ Gast OL ee * 102” 102” 102 t 14 21 10 $4 mepanm ST 7s, ‘58... 8 $4 m+? 8% 
109 101% Phila El Co 5s, 1966... .110% 1 109% + 1% 12 110 67 Do Se, 1956..” 88% a 3 103% 19 Medellin 7s, 1951....... 124% 12% 124+ % 2 13% 
106% 98° Phila Ei P 514s, 1972. ...107% 106% 107% + % 56 107% | 50% 27 steemotd 68, i934... .. al todd 117 91 92% 60" Melbour Ei'7is, A, *46. 92° 92" 92°”. Sse 
tee 38 Phila Tr 6s, 1962.. 59 +4 ee Tide Wat Pele. A. '7).6% @ af +i 2 .. 41. 16 Mendoza 7%s, 1951..... 19% 18 19 +l 6 
103° 94 «Phila 8 BE dike, 157-1044 104% 104% + I 3 104% os TriBeate T & T Sus, A + 5% 5 63 48%, 46% Pomeran El Co 6s, ‘53. 55 53% 54% + 14 
100% 90 Phila Surb W 5s, 1955.. 1 + 2% . a3 104 % oa , 104 snes 206 . 

Be Pied Nor My’ sao. Sts 8 me | 2h oy BetOm ov a 8 i va St Hoa: | SY NEWEOUND fo m2... 55 

_..... weer . 7 & Se: 
HH 55 Pitts Steel 6s, 1948 SRR 70 70 7 +3 5 ne 44 (244% Twin = oe B TC 2 <i 59 ppon Ej P 6% 0 1% 38% + 25% 
40 Peor & Co 6s, 1939...... _ ee = teal he oases = N 58. 

dou 90 Portiand G& C 5s, 1940 96 9 95% — 1 3 iy 97 95% Toledo Edison Ss, *62 oa 18 421 98% | Grd sat Plea. EE Gigs % 0. - st 5 Set an 
90° ©6672% Potomac Ed 5s, E, '56.. 84% 84 84% + 1% 16 8 59% 15% Prussia El 'B4....... 64% 59% 64% + 5 35 70 
84 68 Do 4%s, F, 1961....... 78 e+ 1 3 80 37 10 ULEN & CO 6s, '44.... 18% 15 16% +4 1% 60 17% 

65 37 Pow C Cam 4%8,B.'00.. 41% 41% 414+ 3 .. 7 *Un Am Inv 58, A, '48.. 77 77 77°41 REP 16 3 RIO DE JAN 6%s, '59.. 7% 7 1% + 2% 71 
70% 58 Pow Sec Cp 6s, '49.... + 1% 4 62 103% 100% Un Ei 5s, A, '54........ 105 105 105 + 14% So 55 13 Ruhr Gas 6%s, A, 53. - 504 55 59% + 5 64 
104 Proc & G 418, 1947... .104% 104% 108% + % 12 104 98% 98 Un Atlan Co 4s, ‘37... 98% 98% ae 9 55% Rahr House és, 57. 55 57) +2 25 59 
i x00} Fab ge ys cfg, 1 NSS Et Me 8 5 | 103% 90 Union El Ss, B, '1967../109% 103 103% 44 10 103% 3 y festa Meet mS Sf 7 3 

70” Do 58, C, 1966........ 96 9 + % eon . vee a %- % 3 3“ & Do sis, i921... . i al ai ‘ ; 
G0 Do 44s, E, 1960... so 804 88 + 2% 11 oi 101 ge ie a" 1 di ai hs, *2 ; 

88 — epee + 3 91 91% + 2 ee 100% 83 SAAR B Ts, 

106% 9 Oo OE RC. ai a” ny Tt i a ty 1014 a1 EI N 101% 10144 101% 4 ee ita ea Searbruecken 1s, 38. 08M 105% 103% 103% Sdn fee 

80% 55% Do 5s, D, 1957.:...... Q 72% — 15 72% | 79 30 és, 1 48% 47% 48 +2) Be 3” Semen & tn. 8 5 33 a '% 
ee ee ee a ee 1% 34 1974... . 2... 50 51% + 17 51% | 103 8414 Sauda Falls Se, A, °55..103% 108 108% 4 1 22 
ea ee ee ee ee ae tee ee ee ee a kn ee ee ie es 

is, D, 1950...... . h A, 1982........ ' 56 22 Stinmes (H) 7s, '36, x w 62% 56 61% + 5 58 62’ 

3 Do 4%, D, 1950...... a 50% 61 M 81 6 68 34 ~ Do 6s, A, 1973........ 44 45% +2 7° 47% 53% 17% Do 7s, 1946, x w..... sort 53% i% + 49 574, 

39% 15 Un a . 4 

4 82% Gueens GaK digs. - Sey $6 96 ; 7 Ze. big 50% 8 3) — 3 d i 72% 42 TERNI SO 6%s, A, '53. 70% 69 70 + % ‘75 75% 

% 4 Do 5s, A, 1952...... 84% 84% + 314 os 100% 66 oe 7 ’ =r 
‘ oe 77 S32 UN EL 8 7s, ’56 A, mw 1 " —1 _ 
70 27 4 12 41 j 
88% 48 *RELIA M 5s,'54,ww.. 60 60 60 1 o 58 19 United Ind Cp 6s, ‘45. ar i 11 62% 
STi 53 Bem Arms Sigs, 1933... 94 94 M4 — 2 95 s% My Oe Sn i Ts 5 3 57% 14% Do 64s, 1941......... 57 65 
Gas »A,'45..... a0 . 2 j , , . . 
4 So te A. 1945 (sid) isi ii yee ved Oe TT OR Be 67% 67% VAM W P Co 5y%s, 57. 8% 68 6 + % 4 
95% Roch T Co 4%8,C,’53... 98% +3 7 .. jot 88 Do 5s, E, 1952..:..... 102 101% 101% — % 4 

+ 138 Rech C P Se, A, '53....47 44 46 + 26 48 aa Dividend rates in dollars based on last quarterly or semi-annual 

84% Ryerson & Son 5s,'43.. 81 81 81 +. 1 82 payment. ¢Partly extra. {Plus 4 ae cont in stock. aPayable in 
; sou 12 VAN CAMP P 6s, 1948.. 21 +1 T. as cash or stock. bPayable in stock. r cent in stock. gPlus 

a .. SAFE HW Age. .'79,reg..101% 101% 101 - & isc 79 Va El & Pr 5s, A, 1955.100% 97% 100% + Ere 11 100 6 per cent in stoc hPayable in ro 4 oi 2 per cent in stock. 
101% 87% Do 4%s, 1979......... 101% 101% 101% + y% 66 101% 76 50 Va Pub Ser 5s, B, 1950.. 70 70 + 4 7 kPaid last r—no reguiar rate. mPtus 3 per > cane in stock. nPlus 
RB .. es 4 L < af 3 ae es ok % 4 16 70% ert 4 oes A. 1946...... be KY 4 + : 31 75% . aod cont, tm Som . pPaid this year—no regular rate. §Negotiability 

| Pag j. Sa,°44..... + & p MEBs cccsccsce + mpair y maturity 

. ° Ohio Edison Co., $8,000,000 additional ist & Washingtes Gas Light Co., Washingtoa, 

Current Security Offerings cons ¢ Ss, series ‘due 1960, F_& A, due ¥8,500,000 rfde 5%, Series due 1958; 
Aug. I, 1960, price 96, yield 5.25%, offered ? ‘se 5, due Jan. | og 8, yield 
Jan. 6. Drexel & Co., Philadelphia, and 5.42%, offered Jan. 9. Ay Harris Sarvs 
White, Weld & £ Ce; Kean, Taylor & Co.; Bonbright & pgp Inc., N. Cor the National City Co.; 
Tes 
——— 4 — = 2 PL tville, Villa, e. of, $100,000 4%s. By] esby_ + Co., Inc.; the N. W. Harris 
Buffalo, N. Y., CHy of, ,000,000 3.10%s, ties f, $500,000 water tenens ye L pO vibse ot es a to 4.40% Co., Inc.; E. H. — , Sons, pony N.Y 

J& J, due Jan. . yield ‘ioe a, “due Jan "i 1938-1972 yield offered Dec. 29, Rutter ¥ Co., N. Y. Westchester County 3.70% 
2.75% and es. Corp ered = “6. * Chase ar- 4.30%, offered Jan. 5. t Detroit unemployment work Nenad” el ifs, ‘d ‘due ii 1934- 

ris woes — 4m oe First of Boston , Inc.; G. M.-P. Murphy ac Co. Port Jervis, N. Y., Cit; st. ¥300,000 coup & 1938, yield 2.25% to 3.70%, o an. 5. 


; Salomon Broth- 
ers : Hutaler the Sy Ny Harris Co., Inc. 
and Foster & Co., Inc., N. Y. 


Chi , IL, City.of, $15,036,000 ~—_ 
6s, due Jan. 1, 1938, offered after Jan 
(at which time the date for exchange of 
bonds maturin; es, ired). First nion 


Trust and Harris Trust 
and Savings Bank: Continental Illinois 
Co., Inc.; the Northern Trust Co., Chi- 
cago. 
Consolidated Gae Electric Light and Power 


Ceo. of rx $5,000,000 additional ist 
rfd ‘cories ue 1961, price 97%, 
yield <i2e, of offered ered Jan. 5. Aldred & Co. ; 
ee Hi Chase Harris 
Forbes “Fi .; Brown 3rothers Harriman 
& o; the First of Boston Corp.; Jackson 
& Curtis; Spencer Trask e— ; Minsch, 
Monell & 'Co., Inc.; Blyth & cs “inc., N.Y: 


oners! Intermediate Credit Banks, $9,000,- 
oy . 16 and ‘Oct. 16, 


1933, alfered is due Jul 
ered Jan. 5. C . 





Dunn, fis- 
io tt 
uckensack ‘atee-@e -» $5,500.000 5-yr 
| conv notes ue Jan. 1, 1935. 
price 96%, yie 5.75%, offered Jan. 10. 


Rese ew 4 N. Y., $68,000 or re ud 
tod 30%, of “due Dec. 15, 1994-1962, eld 4 igh- 
° aes cane 4. tetsipbong 
& Co., Inc., N 
Les An 


geles, Cal. 
7 & J. due oe 7 
4.60%, offered Jan. 


193k 183 “> rian 
- e 0 
ne Na tional Cit 


ce 5 nkers Trust yy Moulton 
Co. ; Kean, Taylor & e.. 4 A} Security- 
Fi Co.; Wm. R. Staate Co., Los An- 


rst 
geles ; Weeden & Co. and American Secu- 
rities Co., San Francisco, and Kelley, 
Richardson & Co., Chicago. 
—— eg Gas tight Co., 


ont Bn 
& offe 
N 


99) id 
tlaleey, ‘co vie 
Co., ine. 


yan. i 
Monroe, N. Y., County of, $200,000 5 3ToKe. 
due Jan. 5, 1se- 1938, yield 2.50% fo 3 - 60%, 
offered Jan. Discount House of 
mon Brothers Se Hutzler, N. 

Muitnemah County, Ore., $500,000 road 6s. 

Series C, due Jan. 15, 1939-1948, yield S20. 
offered Jan. 7. Phelps, Fenn ‘e Co., , 

New York State, $50,000,000 1% pang due 
Jan. 16, 1934, allotted to banks and bank- 
ing houses at par on Jan. 11. 


5s, due Jan. 15, 1937-1 
offered Jan. 11. 


Puerto Rico, Peo 
ation 5s, due 
: offered 


ield 4% to 4. me 
Phelps: ‘enn & Co., 


le of, $100,000 Joobela ga 
uly 4. 1971 and 1972, yield 
Dec. hase Harris 


For Corporation, ny 
Previn of. $9,000,000 aes debs, 
ane Jan. price OB, yee 4.60%, of- 
Jan. " Bank of Mon- 


fered in Ganeda 
treal, La Banque Rcadtenae Nationale 
and a large ar syndicate. 


Rockville Centre Village of, $125,000 
sewer Atoms, Rey Jan, 1, 1938-1962, yield 

to 4.30%, offered Jan. 11. M. & T 
Trust Co., Buffalo. 


San Franc cisco, Cal., City and County of, 
160,000 geliet 4s and 6s, $270, 000 5s, due 
spt. | nd $1, ,000 4s, due 

Sept. 1, ield 3% to 4.10%, of- 
fered %, 11. ae & Co.; Bancamerica 
Co.; San Francisco. 


nited States of America, $75,090,000 91-day 
Treasury bills, dated Jan. ‘11, 1933, due 


Lehman Brothers, N. Y., aan iM & T. 


Trust Co., Buffalo. 


STOCKS 


Lackawanna Brewing Co., Class A stock, 
ar, price $1, offered Jan. 5. Caruthers 
& Bach, Cincinnati. 


Sun Oil Company 

Holders of Sun Oil Company fifteen- 
year 5% per cent sinking fund gold 
debentures have been notified by the 
Chase National Bank that the company 
will purchase for the sinking fund on 
March 1 not to exceed $133,500 of the 
debentures at the lowest price, not ex- 
ceeding 101% per cent and accrued 
interest. Sealed offers will be received 
at the corporate trust department of 
the bank, 11 Broad Street, up to noon 
on Jan. 20. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











Regular. 
Pe- 























Company. Rate. riod. able. 
Across Conpte Tr Ghs.50.siiee 8 Jan. 3 Jan. 
ye - apecese Phe -3c M Feb. 1 Jan. 
Agnew- ene Shoe St 
ee. ---.... 1.75 Q Apr. 1 Mar. 
-_ ny PA and Bank 
err a S Dec. 22 Dec. 
Altemanis Fire Ins (Phila, 
MD cccccecses ..25¢ Q Jan. 3 Jan 
Alms & Doepke p .75 Q Jan. sue 
Ame Co ..50e Q Jan. 31 Jan 
Am Alliance Ins ‘(N Y)....2%5e Q Jan. 14 Jan. 
Am Bstocks Corp.......... 5c Q Jan. 16 Jan. 
Am Investors, Inc, (n p 
Ge BED sccccaccccccsece 75ec Q Feb. 15 Jan. 
Am Motor Ins (Chi)....... 45c Q Jan. 1 Dec. 
Asonee (D) & Co ti pi. .$1.75 Q Jan. 9 Dec. 
Archer-Daniels-Midlan 
sbemnneeseescecboes $1.75 Q Feb. 1 Jan. 
Asbestos Mts pf 6geccees 35c¢ Q Feb. 1 Jan. 
St. Oil 
.. Jan. 15 ese 
Q Feb. 1 Jan. 
S Jan. 3 Dec. 
Q Feb. 1 Jan. 
M Jan. 20 Dec. 
Q Feb. 1 Jan. 
Q Jan. 16 Jan. 
Q Jan. 30 Jan 
Q Jan. 30 Jan 
Q Dec. 32 Dee. 
Q Feb. 1 Jan. 
Q Jan. 31 Jan. 
Q Jan. 17 Dec 
Q Jan. : pes 
= Mf as Q Feb. 1 an. 
1% pt ° ° ..$1. Q Feb. 15 Jan. 
RR, R Ph Holds pt er $2 8S Jan. 10 Dec. 
poesenen Ses Lt Co.......50e Q Jan. 16 Jan. 
Burtman Elec pf......... $1.75 Q Feb. 1 Jan. 
Buywell ra a Ruts, Ltd, 
We OO cocccgccccscecs 1 Tye Q Jan. 16 Jan. 
Cabot (G L), Inc........- 5... Jan. 31 Jan. 
ary 2 eee $1.50 Q Feb. 1 Jan. 
‘amden a 
7 ~, sgeee6 $1.25 Q Jan. 3 Dec. 
West "Nat Gas Lt, 
ew Sy eee $1 Q Jan. 16 Jan. 
Ca itol Nat Bk & Tr 
Hartford) "aaees ae Q Jan. 20 Jan. 
Cargill Trust am 
"Gonn.) 606009segseeee cos $1 S Jan. 3 Dec. 
| Central Arizona Lt & Pwr 
I GT Dh... ccccccccees $1.75 Q Feb. 1 Jan. 
Do $6 pf......-.+..+:-: $1.50 Q Feb. 1 Jan. 
: Central Nat Bk (Middle- 
\ town, Th. senenced $i. Q Dec. 31 Dec. 
Century Shrs Trust........ S Feb. 1 Jan. 
ered Tr & Exec Q Jan. 3 Dec. 
? Cinn Bk & Tr Co Q Jan. 1 Dee. 
: aa | = (A 
_ 4. andria, Va) ..........-- S Jan. 3 Dec. 
| Citizens : Bay B Bk & Tr Co 
: Ohio) ....$1.50 S Dec. 31 Dec. 
; Cluett- Peabody & Co Q Feb. 1 Jan. 
4 Goats (J & P), Ltd, A dt 
for ord, reg.......-..++. 5e Q Jan. 9 Nov. 
i Coll GO ccccccccccece ..50e Q Jan. 16 Jan. 
- Col G & E $6 pf...... $1.50 Q Feb. 15 Jan. 
y SS Pee 3 3 | Ang 3 _ 
Do $5 conv pf.......... 1. ‘eb. an. 
i Columbian one .. oseeseas 50c Q Mar. 1 Feb. 
' Commoners ‘ me * ~~ 3 7. 3 — 
Comw! Life In BP. ceed an. an. 
i Concord El ............- ire g Jan. 16 Jan. 
BO WE vcesccce secs secss 1. an. an. 
; Conestoga Nat! Bk (Lan- 
caster, Pa) ....-.6.-5-- $2 S Jan. 1 Dec. 
Con Water P&P. $1.50 Q Dec. 31 Dec. 
Coon (W B) pf.......... 1.75 Q Feb. 1 Jan. 
Corn Exch Bk & Tr........ $1 Q Feb. 1 Jan. 
Courtaulds, Ltd, A dr 
for 5% pf, reg.......... 5e S Jan. 9 Dec. 
Cumulative Tr Sh. .14-5¢ S Jan. 16. .... 
Cunningham Nat G, a -1%c Q Jan. 10 Dec. 
De Haviland Aircraft Co, 
Ltd, A dr for ord, 
Sc tacec kek 53 .. Jan. 12 Dee. 
Ins Shre A .. Feb. 1 Dee. 
Diamond Match Q Mar. 1 Feb. 
Oe ccccgecces S Mar. 1 Feb. 
ic amenekeeee Q Mar. 1 Feb. 
Dividend Shs, Inc Q Feb. 1 Jan. 
Duplan Silk .............. S Feb. 15 .... 
East RR = S Jan. 17 Jan. 
aa Bd & Sh Q Feb. 1 Dec. 
Eppens, Smith : ‘Co S Feb. 1 Jan. 
cp hndcawektsbwece S Aug. 1 July 
Eureka Pi Line 3 Feb. Jan. 
Exeter & Ham Jan. 16 Jan. 
Oakiand, ow 8 Jan. 3 Dec. 
Faultiess Rub 3 Apr. 1 Mar. 
Felin j«& Co, Inc Jan. 14 Jan 
BD BE ncocccccccsccces Q Jan. 14 Jan 
Fidelity Funds, A Q Feb. 1 Jan 
First nance Co of De- 4 
3 
8 








Foods 
Germantown Pass Ry . 4 
Great Amer Ins.......... Jan. 14 Jan 
Greenfield Gas Lt......... 2 3 Dee. 23 
Gen Am Inv $6 pf....... $i. 1 

reen and Coa’ 





Hydro. Month Uti Util "pe pf. 
Do $7 jr pf 





Pay- Holders of 
Record. 








2 
18 


15 
21 


. 14 























Pe- Pay- Holders of 
Company. Rate. riod. able. Record. 
Imp Bank Canada...... $2.56 Q Feb. 1 Dec. 31 
Indus Mtg & Tr Co....... $2 8S Jan. 2 Dec. 15 
Indus Trust Co (Phila)...45¢ Q Jan. 15 Jan. 5 
Ins of State of Pa........ $3 S Jan. 11 Jan. 9 
Interstate Dept 7% pf...$1.75 Q Feb. 1 Jan. 16 
—_ = » peony Ltd, adr 
seccectceese 6.504c .. Jan. 10 Dec. 12 
Investors Sutge & Guar. .37 Q . 2 Dec. 14 
BD BE ccccoccccecacces $1.75 Q . 23 Dec. 14 
Janteen Knit Mills pf....$1.75 Q Mar. 1 Feb. 25 
K C, St L & Chi RR pf.$1.50 Q Feb. 1 Jan. 20 
Kekaha Sugar Co......... 10c M Feb. 1 Jan. 24 
Kingston Bank & t 
Kingston, Pa) .......- 1 S Jan. 10 Dec. 31 
Knott (AJ) T & Mfg pf.$1.75 Q Jan. 1 Dec. 15 
Knudsen Cr, A.......... 37 Q Feb. 20 Jan. 31 
Q Feb. 20 Jan. 31 
Q Feb. 1 Jan. 
Q Feb. 1 Jan. 20 
@ Dec. 31. ....... 
3 Dec. 31 ....-- 
Q Jan. 13 Jan. 7 
Q Feb. 1 Jan. 
.. Dee. 31 28 
Q Jan. 20 Jan. 10 
Q Jan. 16 Dec. 
Q Jan. 10 Dec. 31 
oie Q Jan. 10 Dec. 31 
Lone Star Gas % pf..$1.65 Q Feb. 1 Jan. 
Ang G & E rp pf.$1.50 Q Feb. 13 Jan. 31 
— & Mo Riv RR 
inaseneswetanseuane S Feb. 1 Jan. 
Louisiana P & L $6 pf. .$1. 50 Q Feb. 1 Jan. 14 
Lowell Elec Lt............ 90¢ Q Jan. 13 Jan. 
Maine Gas cos pihenenne ad Q Jan. 16 Jan. 5 
DO PE occcccccscccssece $1.50 Q Jan. 16 Jan. 5 
Malone L&P #8 $1.50 Q Feb. 1 Jan. 14 
Mtg Corp of N S........ $1.75 Q Feb. 1 Jan. 24 
Mfgrs Life Insur........... $5 S Jan. 3 Dec. 31 
Marconi’s W Tel Co, Ltd, 
BE ROR) «.cccccece .1s 6d Jan. 2 Jan. 2 
Do pf (bear).......... 6d Jan. 2 Jan. 2 
=, ~ & Lt As $2 
.50c Q Jan. 16 Jan. 6 
S Feb. 1 Jan. 1 
Q Dec. 1 Nov. 28 
Q Dec. 1 Nov. 28 
3 Dec. 31 Dec. 31 
Jan. 15 Jan. 7 
S Jan. 3 Dec. 31 
S Dec. 31 Dec. 30 
Q Dec. 31 Dec. 31 
Q Jan. 3 Dec. 31 
A . 1.50 Q Jan. 1 Dec. 24 
TD GE Mies 04060000 .$1.50 Q Jan. 1 Dec. 24 
Mer gf Newark i hse emcee $1 Q Jan. 2 Dec. 23 
Metal & Thermit.......... $1 Q Feb. 1 Jan. 20 
Mich E & P 7% ~" errr $1.75 Q Jan. 3 Dec. 15 
eas ehe caneee.e 1.50 Q Jan. 3 Dec. 15 
Michigan G & E 7% pr 
erect 1.75 Q Feb. 1 Jan. 15 
NE ce enanecdnae $1.50 Q Feb. 1 Jan. 15 
Be GD Me cccncvccegene $1.50 Q Feb. 1 Jan. 15 
Mickelberry’ s Food Prod 
Sanekins Gus cneen me Q Jan. 1 sean 
Miners pcan of Wilkes- 
engnseegetesees S Jan. 10 Dec. 20 
Meares ¢ Cal Mt pf. Q@ Dec. 3 ...... 
Mont Power Co pf Q Feb. 1 Jan. 10 
— Loan Ban 
lie, Tenn S Dec. 22 Dec. 20 
Mutual a. ( M Jan. 20 Jan. 10 
aaa Q Feb. 1 Jan. 
Nat Bk | ‘Norwalk ere $3 S Jan. 3 Dec. 31 
Nat Battery ......... -50c .. Jan. 2 Dec. 28 
at Cen Bk (Balt)........ $3 S Jan. 3 Dec. W 
National City Bank (New 
Rochelle) os 25¢ Q Jan. 3 Dee. 31 
Nat C Bk & Tr Co 
GE BF BPocvsccccacces $5 Q Jan. 16 Jan. 6 
Nat Indus Loan Corp.. -16ige Q Feb. 15 Jan. 31 
Nat’! St Bk (Newark)..... Q Jan. 3 Dec. 31 
Nat'l Tea 5 | PSS 13%c Q Feb. 1 Jan. 5 
ee New - 
et occa can gue $2 S Jan. 3 Dee. 31 
em ‘Cat BOR BE. ccccegee $1.75 3 Feb. 1 Dec. 
New Hamp Pow pf........ Jan. 1 Dec. 15 
Newport Nat Bank (Ky)..$5 8S Dec. 31 Dec. 31 
N Y¥ & Hon Pr Q Jan. 28 Jan. 17 
N ¥ a Q Feb. 1 Jan. 
reh Q Feb. 1 Jan. 
N Y¥ Utilities pf Q Feb. 1 Jan. 14 
a sr Q Jan. 3 Dec. 20 
Q Jan. 16 Jan. 7 
Do ~. Q Jan. 16 Jan. 
N Brit R T Sh, A.. M Jan. 15 Dec. 15 
North R R of N Hamp. .$1.50 Q Jan. 31 Jan. 4 
Northern Trust Co (P ila). Q Jan. 14 Jan. 13 
N W Fire & Marine Ins. S Jan. 3 . 31 
N Amer Tr Shs (1955).51-10¢ .. Jan. 15 ...... 
Do (1956) ........... §2-Sc .. Jan. 15 _...... 
N B Roy T Shs, A....... 10c M Jan. 15 Dec. 15 
Noyes (CF) Co, Inc, 6% pf.45c 2 Feb. 1 Jan. 28 
Ohio P 8 Wis cces 41 2- Feb. 1 Jan. 14 
Be WD Mi ccccccsccses M Feb. 1 Jan. 14 
Sf GS M Feb. 1 Jan. 14 
Orunge & ee Elec...$2 Q Feb. 1 Jan. 25 
oe Tail Pwr (Minn) 
Seenceace a Q Jan. 1 Dec. 15 
Outi aveeekundeneenene Q Feb. 1 Jan. 20 
pe mt ey aecesecevend $1.75 Q Feb. 1 Jan. 20 
oeccgass 1.50 Q Feb. 1 Jan. 20 
Paterson > Hudson River 
ME OD @agsescecoeseces ‘ 3 were 
Penberthy Injec......... .50 Q Dec. 31 Dec. 27 
Penn Tr Co(Reading, Pa).25c S Dec. 31 Dee. 20 
Penn G & _* 7% pf....$1.75 Q Jan. 2 Dec. 20 
ee c.f eee 1.75 Q Jan. 15 Dec. 31 
Peoples Tr & Guar Co » Cee. 
J). $1.25 Q Jan. 3 Dec. 20 
8 Jan. 10_...... 
Phila & Darby Ry $1 S Jan. 1 Dec. 0 
Phila Suburban Wat pf.$1.50 Q Mar. 1 Feb. 11 
Phoenix Fin Corp pf. .50ec Q Jan. 10 Jan. 1 
Potomac Edison 1% pf..$1.75 Q Feb. 1 Jan. 20 
BD GED Bie ccccccccceces $1.50 Q Feb. 1 Jan. 20 
DEY CHEE snaccdctdcsceat Q Feb. 1 Jan. 27 
Protective Life Ins be $6 A Jan. 2 Jan. 2 
P 8 of Col 7% pf. 58 1-3c M Feb. 1 Jan. 14 
4 DL ekOeNe ee eesied 50c M Feb. 1 Jan. 14 
io Pacoceceoes a aes M Feb. 1 Jan. 14 
Pub 8 rs ‘o A] (no -. Q Feb. 1 Jan. 14 
De (6268 par)....c.cc.. “Tee Q Feb. 1 Jan. 14 
Do e pS ecceceeccees $1.75 Q Feb. 1 Jan. 14 
Be Gee. Bile ceccccvoccese $1. Q Feb. 1 Jan. 14 
Raymond PCone Pile $3 pf.75c Q Feb. 1 Jan. 
Reed (C A) Co, A........ Q Feb. 1 Jan. 
Reserve Inv Corp pf....... $1 Q Jan. 14 Jan. 10 
Reward Oi] Co............ 1 .. Dee. 30 Dec. 
Rhode ~ Public Ser, A...$1 Q Feb. 1 Jan. 16 
eaneteaecasnanuead Q Feb. 1 Jan. 16 
Roch = ry 6 W YV...0c 25¢ Q Jan. 14 Jan. 
Rockland BP covctes 20c Q Feb. 1 Jan. 16 
Schwartz ‘B) Cc pf Q Jan. 3 Dec. 1 
Seott Paper 7% pf. ¥¥ Q Feb. 1 Jan. 17 
m pt anehad Q Feb. 1 Jan. 17 
Second Nat Bk (Nash Q Jan. 3 Dec. 28 
Secur = «iM ¥)..... S Jan. 16 Dec. 31 
Secur GO CORE). .cccccce S Jan. 1 Dec. 20 
Secur - 3 Co (Lynn). Q Jan. 3 Dec. 31 
Secur Tr & Sav Bank 
(San Diego) ..........50e Q Dec. 31 Dec. 4 











Pe- Pay- Holders of 

Company. Rate. riod. able. Record. 
Sharp & Dohme pf, A...50c Feb. 1 Jan. 18 
Simmons Nat Bk ( 

Bduff, Ark) .....ccc00. $5 S Jan. 1 Dee. 31 
Sol i BP Biivcccrees $ 31% @ Feb. 16 Jan. 16 

Prey Q Jan. 2 Dec. 
Southeast Inv Tr $5 pf..$1.25 Q Jan. 2 Dec. 28 
Southwestern Life Ins...... A Jan. 4 Jan. 3 
Springfield Gas Light..... 63c Q Jan. 16 Jan. 6 
bb ) & Sons..... 25c Q Feb. 1 Jan. 14 
BE Mile cesescvceces Q Feb. 1 Jan. 14 
Sub El Sec 6% ist pf. “$1.50 Q Feb. 1 Jan. 16 
Q Jan. 1 Dec. 
-. Jan. 1 Dec. 15 
Q Feb. 15 Jan. 
M Feb. 1 Jan. 14 
M Feb. 1 Jan. 14 
5% pf.. . 41 M Feb. 1 Jan. 14 
Trenton (N J) Trast Co. .$1 Q Jan. 10 Jan. 
Trustee Std Inv Shs, C. .52-5¢ S Feb. 1 ...... 
BD WD cccevcccccessese 52-5e S Feb. 1 ...... 
Trustee Std Oi] Shs, A 
ennetguceds cance l4c S Jan. 16 ...... 
Uncas-Merch Nat 
(Norwich) .........-- $1.50 Q Jan. 2 Dec. 31 
k 

(Montgomery, Ala) -20c Q Jan. . 30 
Union Oil of Cal.......... 25c Q Feb. i0 Jan. 19 
Union Trust Co (New 

Castle, Pa) ........0.- $2 S Jan. 3 Dec. 31 
Un Sav Bank (Pitts) $1.50 Q Jan. 1 Dec. 31 
Un Insur Tr Shares. rc 

rea .. Feb. 1 Dec. 31 

Do F, coupon........... Se .. PER. Bo ccces 
= Inv Shs, Inc., A, 
Sehenegeesesesee ¢ .. Jan. 15 Dec. 31 
Un . FBR B CG. .ccccce 2.50 Q Apr. 10 Mar. 20 
United Ohio Util, A........ $1 Q Jan. Dec. 31 
Veeeetadke~ angie $1 3 =. : — = 
Do 6% pr pf..........- $1.50 ‘eb. an. 
Bis s0cgecesevced 1.50 Q Jan. Dec. 31 
— ‘Telep (Kan).......- $2 Q Jan. 15 Dec. 31 
e. FeSubevcenene 1.75 Q Jan. 15 Dec. 
Uni ae i paeatnmene .186c .. Jan. 16 Dec. 31 
} — A. Rat Bk (Seat- 

tle, Wash) .. 60c Q Jan. Jan. 1 
Upson Co pf $1.75 Q Jan. 21 Jan. 3 
Utica, Clinton & Bing- 

hamton deb .......... 60 8 Dec. 2% ....-. 

irginiam Ry pf......... 1.50 Q Feb. Jan. 14 
Wallingford Bk & t....$3 Q Jan. 10 Jan. 1 
Wash & T (Circin)..... $2 S Dec. 31 Dec. 20 
West Pa El 7% pf....... $1.75 Q Feb. 15 Jan. 20 

DO OF PE. ccissceccess $1.50 Q Feb. 15 Jan. 20 
Westchest Pr Crenqer) -$4.50 Q Jan. Dec. 28 
Westn Pipe & Stl 7% pf...35c S Jan. 15 Dec. 30 
Westminster Bk (London) ise sehene  teenes 
Wiley-Bickford-Sweet 

Corp Bo veccccccsce 75c Q Jan. 3 Dec. 24 
Woolwo ( FW) & Co., 

BEE necnccagecresseres oe . ceseen _asnnes 
Wris’y (A B) Co pf..... $1.75 Q Jan. 2 Dec. 24 
York Railways pf....... 62%c Q Feb. 1 Jan. 
Young Men’s Real Estate 

Investment Co ........ $12 .. Jan. 6 Jan 

Accumulated. 
Nat Weav 7% 2d pf. .$1.11 Dec. 30 Dec. 30 
Phillips-Jones 7% pf..... $1. Feb. 1 Jan. 20 


Extra. 

Bon Ami B...........+-+-- 50c Jan. 17 J 13 
Fidelity Funds A.......... x ~ .. Feb. 1 Jan. 1 
Lat Am Bd Pa GBD. cccccse oo Ashehe — eeedibe 
Miners Bk of Wilkes-Barre. Fi Jan. 10 Dec. 20 

Morris Pian Bk (Bridge- 
BONE. BD 0s cscccvces Ge Dec. 16 Dec. 13 

Nat! ss Bk (New 
eke binete wae Jan. 3 Dec. 31 


LTE atc ecessergdesoeseese 7 se kacans: ‘saad 
Lloyds Bank A. ee ae ee ee Pee 
Met Prov Bk, Ltd. ‘ai se Senses  Senwee 

Midland Bk (London). ..... Te Ss ‘cKeceee sennne 





Initial. 


Pe- Pay- Holders of 
Company. Rate. riod. able. Record. 
Falcnbge Nickel M ..10c .. Jan. 20 Jan. 14 
Toronto Elevs, Ltd... | Jan. 5 Jan. 3 
Unit Inv Shs C 1.6456c Q Jan. 16 Dec. 31 
interim. 
De Twentsche Bk N V of 
Amsterdam .... 
Furness, Withy & Co, Ltd, 
R for ord reg.3 9-10c Jan. 7 Dec. 13 
Intl Tea Co Strs, Ltd, A 
R for ord reg... .6.504c Jan. 10 Dec. 12 
Reduced. 
Alliance First Nat Bank 
(Alliance, Ohio) .-$1 S Jan. 3 . 31 
Central Ill Sec cv pf... 15e¢ Q Feb. 1 Jan. 20 
Clev Graphite Bronze. 10¢c Q Jan. 3 Lb 
Coca-Cola Bottling Co of 
St Louis .... ° -33ce .. Jan. 20 Jan. 10 
er Nat Bk (Easton, 
bseheens ee S Jan. 1 ec. 
Holyoke Nata Bk (Mass). ‘50e Q Dec. 31 _ 3 
Insuranshares Corp of Del.15¢c A Jan. 25 Jan. 1 
a = = Bank 
SOGGEE, PO) ..cccce $2 S Dec. 31 Dec. 
Liberty Fin Corp..........25¢ Q Jan. - = 
Metuel Trust (Port ; 
er, . Y.)......$2.50 8 Jan. 10 Jan. 
New Orl Pub Serv.....144c .. Jan. 3 Dec. 19 
Nutley a 6 Title G i Q Jan. 3 . 0 
Pac Nat Bank (Seattle)..$1 Q Dec. 31 Dec. 31 
Peninsular Tel .... i, Q Jan. 1 Dec. 15 
Springfield Safe Dep % : 
BIUB. wc ccc cece. te Q Jan. 3 Dec. 29 
Resumed. 
Can For Inv, Ltd 8% pf..$2 .. Jan. 18 
West Am Ins ...... rat aie => 
Revised. 
Asso Ind Bkrs, A.......§13c Jan. 3 Dec. 12 
Trust & Guar Co, Ltd 
__ (Toronto, Ont.).....7$1.50 S Jan. 3 Dec. 2g 
Wisc Bkshrs new........ *10c Jan, 16 Jan. 10 
Stock. 

Columbia Gas & E. » » 25€ Feb. 15 Jan. 
Con Min & Smtg Can... .10% : eeeeee Dec. 31 
Liquidating. 

Bway Nat Bank ....... $1.50 .. Dec. 2 ...... 
Assoc Ind Bkrs, A........ 13¢c Jan. 3 Dec. 12 
Pfister & Vogel L pf.....5% a Se keesse 

Trusts & Guar Co, 
Toronto, WeD accce $1.50 S Jan. 3 Dec. 28 
Omitted 
Pe- 

Company. Rate. riod. Due 
Bloch Bros Tob. oe 00ae Q Feb. 15 
Chain Store Real Estate Tr....... Q Jan. 5 
First Nat Bank (Pasadena, Cal)...50c .. Jan. 1 
Jefferson Bk & Tr (St Louis)....$1 Q Dec. 1 
Jefferson Rity 5% ist pf........ $2.50 S Jan. 1 
Kroehler Mfg Co ...... EEF 12g Q Dec. 31 
Lincoln Telephone Secs, B......... Q Jan. 10 
Mabbett & Sons Co ist pf $1.75 Q Jan. 1 
ft ee eperrrreer ocoeQhete @ Jan. 1 
New Brunswick Tr Co (N J) beeneed $3 Q Jan. 1 
wee Trading Corp pf A -.--$2 8S Dec. 30 
oe LY Py ay Pe Pe eee .-$1.75 S Dec. 30 
Seeeeenccense ..-+-$1.75 8S Dec. 30 
oun MSor Lamp Works pf. e-+eee-d0e Q Feb. 1 
Un Nat Bank (Troy, N. Y.).....$1.50 S Jan. 1 
Union Trust Co (Toronto) ..$1.25 Q Jan. 1 

Deferred. 

Fidelity Imvest Assoc............... 1 Q Jan. 1 
*Initial dividend on new no-par stock. Not 2 


cents as previously announced. 

TAt rate of 10% per annum on Class A shares 
and at rate of 14% on Class B and C shares 

tAt the rate of 10 2-3% a year. 

{Dividend reduced. Published incorrectly under 
liquidating dividend. 


Security News Notes 


South Jersey Power and Light Company 

A merger of the Woodbine Light and 
Power oo with the South Jersey 
Power and Light Company and the issu- 
ance of bonds and stock to cover the 
transfer has been approved by the New 
Jersey State Board of Public Utility 
Commissioners. The board issued an 
order permitting the issuance of 150 
shares of preferred stock of $100 each 
to be exchanged for stock in the Wood- 
bine company, issuance of 750 common 
shares on the same terms, with an addi- 
tional fifty shares at $50 each to be 
sold. 

The company was allowed also to sell 
$400,000 in bonds to capitalize expendi- 
tures for the generating and distribut- 
ing systems in Buena Vista, Atlantic 
County, and. Woodbine, Cape May 
County. . 

Tri-Continental Corporation 

Plans for the acquisition of the Gray- 
mur Corporation, a general management 
investment trust with net assets of 
about $2,500,000, have been announced 

the Tri-Continental Corporation. 
Stockholders of the Graymur Corpora- 
tion will vote on the deal, which involves 
an exchange of securities, at a special 
meeting on Jan. 14. 

If the transaction is approved, stock- 
holders of Graymur will receive for each 
share of their stock held $20 principal 
amount of new 5 r cent convertible 
debentures of Tri-Continental and one 
share of Tri-Continental common. 

Upon completion of the acquisition in 
accordance with agreements signed yes- 
terday, the outstanding funded debt of 
Tri-Continental will consist of $2,060,000 
of the new convertible debentures and 
$5,126,900 of Investors Equity 5 per cent 





debentures which were assumed by Tri- 
Continental last May. The new deben- 
tures will be non-callable prior to 1940, 
will mature in 1953 and will be convert- 
ible into common stock of Tri-Continen- 
tal on the basis of $12.50 a share, or 1.6 
shares for each $20 principal amount of 
debentures. Assets of Tri-Continental 
will exceed $4,000 for each $1,000 of 
funded debt, including the new issue. 
The transaction will involve an increase 
of 103,000 in the number of shares of 
Tri-Continental common stock outstand- 
ing. 
® Auburn, N. Y. 

B. J. Van Ingen & Co., Inc., and Mer- 
rill, Lynch & Co. have obtained the 
award of a new issue of $415,000 City of 
Auburn (N. Y.) bonds, consisting of 
$81,000 emergency relief, due on Jan. 1, 
1934 to 1937; $134,000 public improve- 
ment, due on Jan. 1, 1934 to 1943, and 
$200,000 water bonds, due on Jan. 15, 
1934 to 1953. The bankers named a price 
of 100.125 for the emergency relief and 
improvement bonds as 3.60s and 100.02 
for the water bonds as 3%s. The issues 
have been placed on the market at prices 
to yield 2 to 3.70 per cent. The bonds 
are direct and general obligations of the 
entire city and are legal for investments 
in New York, Massachusetts and Con- 
necticut. The city’s assessed valuation 
is officially reported as $53,158,750 and 
the net bonded debt as $2,382,504. 


Elizabeth, N. J. 

The City Council has approved the 
sale to J. S. Rippel & Co. of Newark of 
$700,000 of tax revenue bonds, part of 
$1,500,000 authorized earlier in the 
month. The bonds are to be dated Jan. 
1 and to mature on June 1. 


JAN 13 
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Banking Statistics—Brokers’ Loans—Gold Movement 
























































































































































































| Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
4 " PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 
in Reporting Centres PORTING MEMBE R BANKS In LEADING CITIES. ‘ elise 
(Millions o ars 
sem guenaaiiad Tang, Deeds Jan. Jan.4 Dee ae Jan.4, Jan. 11, Jan. 4, Jan. 13, 
eee gee’ 933. 1932. 1932. 1933. 1932. 1932. | Loans: 1933. 1933. 1932 
Federal Reserve Centres Jan. 4 Dec. 28, Jan. 6. |~on securities. . z= 216 $4,315 $5,687 $365 $362 $617 On securities -'000.00.40 ee 1, 584 $2,216 
District. Included. 1933. 1932. 1932. c : 457 All other ; Rome 1,822 1,849 2,249 
PS ee ae _ 5,982 ,390 276 277 
at ayy se Mee ee Oe prota ones soar $10,297 $13,077 “$64i $639 $1,074 Oe "33,402 "$3433 $4405 
evessese my s . A . . nves ents: . Investments : ’ ’ ° 
- Philadelphia 1 BB P18 Bree «= “Garde | US. Govt. secur. $5,205 $5,207 $4,057 $255 $253 $275 | ““nited States Govt. securities......$2,560 $2,502 $1,676 
| 5—Richmond oe 237.930 167.381 307,867 | Other securities. 3,204 3,300 _3,245 198 196 _ Other securities ERE 1,102 847 
6—Atlanta ..... ee 223; 363 127,779 272,906 Total ........ $8,495 $8,507 $7,302 $453 $449 «$486 oes eee ns 
7 icago | Praesens 37 964,129 540,007 1,204,735 Tot. loans & inv. $18,713 $18,804 $20,379 $1,094 $1,088 $1,560 Total investments so seseee $3,653 $3,604 = $2,523 
St le sccecees x 5 é F 1 een ee aaa cinaaiag ene 
ae BT ae te 16 119,338 78,783 148,097 Res. nk. — $2,050 $2,049 $1,543 $305 $296 $147 Loans and investments—Totual. ... $7,055 $7,037 36,988 
10—Kansas City...... 28 214,704 146,774 264,591 Cash in vault... 221 233 256 20 20 19 Reserve with Federal Reserve ‘Bank: $1, 147 $1,052 $685 
= “epee 17 164,970 95,715 184,735 | Net demand dep. 11,823 11,758 11,781 925 915 1,021 | Cash in vault 40 42 51 
| 12—San Francisco.... 27 496,521 352,059 673,079 | Time deposits... 5.706 5,656 5,854 326 316 ‘412 | Net demand deposits ere. a): wer 
—-- Govt. deposits. . $32 399 296 15 19 13 | Time deposits RSIS S » 894 894 789 
ere 264 $8,096,689 $4,968,025 $10,546,804 | Due from banks. 1,754 1,710 987 245 262 126.| Government deposits RUPLI 133 124 
New York City.. 1 3,712,976 2,315,350 4,925,819 | Due to banks... 3,470 3,304 2,572 298 295 #274 | Due from banks asec 98 61 
ae Borrowings from Due to banks 1,616 1,542 867 
| Total outside N. Y.C. 263 $4,383,713 $2,652,675 $5,620,985 Fed. Res. Bks. 61 67 483 gies 11 Borrowings from Federal Res. Bank. ’... ban 45 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Jan. 11, 1933. 
a Fed. Res. Banks—, —N. Y. Federal Res. Bank—, Gold Total Bills Total U. 8S. F. R. Notes Due Members’ Ratio, 
1l, Jan. 4, Jan. 13, Jan. 11, Jan. 4, Jan. 13, District. Reserve. Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
71983. 1933. 1932. 1933. 1933. 1932. Ne ica dae $223,073,000 $12,499,000 $94,423,000 $190,571,000 $135,006,000 73.1 
RESOURCES. New York ........ 1,056,694,000 58,562,000 719,144,000 562,137,000 1,300;852,000 59.3 
Gold with Fed. Res. agents... $2,345,320 $2,344,625 $2,074,369 $601,535 $588,080 $470,239 | Philadelphia ..... 189,225,000 46,616,000 136,089,000 231,322,000 127,518,000 57.9 
Gold SS fu with Cleveland ......... 245,988,000 22,314,000 174,111,000 281,906,000 142,191,000 60.1 
U. S. Treasury.............. 39,742 40,496 58,342 5,812 6,155 11,454 | Richmond ..... .. 87,074,000 15,724,000 46,031,000 98,594,000 51,764,000 62.4 
Gold held exclusively against ame... 644'808/000 155957000 2571850000 686:008'000 4ib's0e'000 FET 
e. = “y~ Ss MOBO .ncccecese , * ’ ’ “oi, ’ 5 . . . ° 
Federal notes...... $2,385,062 $2,385,121 $2,132,711 $607,347 $594,235 $481,693 | St. Louis |_.....; 94,539,000 8,334,000 64,620,000 105,313,000 60,030,000 60.8 
Gold _eettlement | fund with Minneapolis presi 54,496,000 10,314,000 53,561,000 81,052,000 37,057,000 49.3 
eserve Board..... 405,282 342,098 385,583 139,991 64,770 189,652 | Kansas City....... 86,372,000 _—‘11,327,000 55,914,000 90,400,000 65,814,000 59.3 
Gold and old certificates TUM hoxccctac sc 36,119,000 4°504,000 44:885,000 37,916,000 46,868,000 50.7 
held by banks............... 432,189 446,137 483,542 309,356 320,514 288,913 | San Francisco..... 235,618,000 25,072,000 120,556,000 225,049, 146,053,000 65.1 
Total gold reserves........ $3,222,533 $3,173,356 $3,001,836 $1,056,694 $979,519 $960,258 
Reserves other than goid..... 195,112 ‘179,928 ~ 186,045 ' 59,413 53,314 41,858 Foreign Bank Statements 
Total reserves............. $3,417,645 $3,353,284 $3,187,881 $1,116,107 $1,032,833 $1,002,116 ds of Reichsmarks 
Sane O64? RBS W845 De eae aT O3D oes Ons wee ue ogy ge oy 28, ie ee aie 
Bite Stesounted : 1933," 1932 1932 1932. 4932’ | 1932.’ 
tae Gold coin and bullion 805,232 806,293 800,076 «798,537 804.069 «979.043 
ment obligations........... 66,590 771,172 437,348 27,492 29, 563 150,907 | Gold coin and bullion....... , , 9, 
‘ ’ ‘on: Reser in foreign currencies. 115,125 113, 837 117,504 117,587 113,931 162,252 
Other bills “Eiccountea. Py 181,561 +179,930 380,993 31,070 29,1 40,903 Bills a exchange and checks.2, 526, 5,522 2. 791, 588 2,545,733 2,606,700 1,688,113 3,854,092 
Total bills discounted..... $248,151 $251,102 $818,341 $58,562 $58,674 $191,210 | Silver and other coins.......... ° a5 . 140,053 
Bilis bought in open market. 32362 32617 ‘213801 ‘Soom “oie "67 SEE ae owen Wes eons ~s++-s a Me 40O7e'dss.««i08'126.—s AAS. Sst 
U.S. Government securities : Investments 397,562 397,520 397,060 396,506 396,209 160,646 
NE oc meas cad ecsd tanita eandiece.e 420,763 420,901 320,267 187,054 187,267 111,467 Other set 872,901 933,639 814,313 756,639 753,955 929/971 
b= Ang RS Ate ee 118-674 18-930 | Notes in circulation ..........3,373,981 3, 560,459 3,371,244 3,400,444 3,438,962 4,575,551 
ws = os presets 183, , ’ , Other maturing obligations... 338,555 9,856 386,270 354,039 "352,708 “417,212 
oust! U.S. G Govt. securities $1. 812, 2,388 $1,850,910 $751,575 $719,144 $733,354 $234,401 gee. — ee ensnnes a) < vy rrr in 733,2 “a —— —— i 
OE BOCUTIEIOS. ..- 000000050. , , , ’ . +As reported in the official Reichsbank statement 
e Gold. held abroad securities: . $2, _ - $2.10. 0e7 $1,813,449 on vom. Ho} $557,508 BANK OF ENGLAND "Oeste 
2 ee x 5 eres : spina: 2 
Due from foreign banks...... 2,982 2,977 8,663 1,095 1,066 3,140 (Thousands) Jan. 7, Dec. . 8, 
R, notes of other banks... 17,961 17.735 18,368 6.656 «6.944 5,905 aces ben 6 wie : —’° ae” “She 
Uncollected, it ms. "339/550 458,654 439,210 101,986 140,075 119,941 Hag, an > | Gold .... $2,759 83,016 69,279 
k premises. .... 53,880 53,844 57,811 12,818 12,818 14,817 1933. 1933 1932 Sight bals. abroad. 21942 2/938 11/131 
All other resources f 40,394 39,606 33,931 21,096 20,506 12,547 | Circulation ........£358,683 £362,599 £354,743 | Negot. bills bought ' 
Public deposits..., 12,788 12,516 22,361 EST eR ae 1,262 1,283 9,024 
Total resources............ $6,113,143 $6,209,629 $5,637,728 $2,128,941 $2,102,215 $1,738,977 | Private deposits... 146,663 168,355 106,612 | Coml. bills, France 2,556 3,430 5,617 
LIABILITIES. ; Bankers’ acc’nts. 112,920 134,120 68,701 | Adv. against sec.. 2,613 2,515 2,862 
Sedenss Mecsswe aetes ta ac- Other accounts.. 33,743 34,235 37,911 ——- aa of 6002 6902 6.908 
tual circulation............. $2,687,024 $2,737,656 $2,635,766 $562,137 $584,006 $572,742 | Govt. securities... 109,967 102,081 53,560 | Girculation ........ 84406 85027 84'921 
Depeetie: bank—reserve ac Other securities... 30,694 63,851 51,891 | Total credit current 
ey realities teas 2,573.944 2.514.451 1,994,347 1,900,852 1.227.414 856,722 2 EE ER.... Se ee E+ «+500 as Se te 
, , , , Securities ....... 17,792 17,861 36,045 POROUEY 9000505: 
a k Cccecccecccececs ey -4 Ta s3 bey Fy 44 é eaue AY Reserves 36,860 32.967 41,587 | Sinking Ec owe 2,104 2,118 5,493 
DAMK......cccccceee ; : ‘ A | Tle ae ings le eg het : 1 ; So , eee 19,214 18,813 20,986 
Othe” "Sepeutta uwindetarenees 28,468 30, 27,996 9,901 12/830 15,766 | Prop. res. to liab.. 23.1% 18.2% 32.2% | oa a " 
$2,644,471 $2,587,376 $2,130,110 $1,321,383 $1,249,020 $909,514 ee ceeortennts a a eet Ratio ig ee ho Pier 61.1% 
p Deferred avaltabilit ereses* "334.256 "438.053 421 469 , 96951 422'913 113/856 Bank rate.......... 2% 2% 6% ' Bank rate sata 244% 24% 
apital ee 1, 5 : 58,619 ,619 60,894 
Surplus -. 278,599 278599 259,421 85,058 $5058 75,077 
All other liabilities 17,484 16,613 25,126 2,793 2,599 6,694 $.8-—— mF , por-por 488 
Total liabilities............ $6,113,143 $6,209,629 $5,637,728 $2,128,941 $2,102,215 $1,738,977 | | = | | | | | 
Ratio of total reserves to de- fo | 
posit and Federal Reserve | 
note liabilities combined. . 64.1% 63.0% 66.9% 59.3% 56.3% 67.6% | | 
Contingent lability on bills 5.6¢—_—_+—_+—+ al + —-~— 4f-- —~+—-+— 45.6 
purchased for foreign corre- mag 1 | 
spondents .............eeeees $39,932 $40,157 $285,141 = $13,697 = $13,107 = $93,436 MONEY IN CIRCULATION | 
| | AOIUSTED FOR SEASONAL VARIATION | 
, 
BROKERS’ LOANS RESERVE BANK CREDIT AND | | | { | 
(New York, Repo rtin Member Banks) RELATED ITEMS Py en ae me ee / t 4 54 
ons 0 ars [| = 
Cus Get (In Millions of Dollars) | | aR i | 
ac- Town Oth- De- --Net Ch’ge Since—, | | é 7 . 
1983. count. Banks. ers. Total. mand.Time. Jan.11, Jan.4, Jan.13, | | Money in Circulation and Monetary 
Jan. i1.... 3% li 3 381 205 176 1933. °1933.' 1932. I Gold Stock ia 
Jan. 4.... 379 12 3 394 236 158 | Bills discounted ........ 248 —3 — 570 5.2) + » | Catendar Weekly T7152 
1932. Bills bought oo... = -i - - | Calendar Weekly Averages of Daily Figures | 
Dec. 28.... 379 12 3 394 234 160 | YS. Govt. securities...1,812 -—39 +1,062 | (Millions of Dollars) 
Dec. 21... 379 12 4 395 234 161 | Other Res. Bank credit.. 13 -—16 — 37 | | ——Money in——. Mone 
Dec. 14.... 377 12 4 393 232 161 | Total Res. Bank credit. 2,106 —58 zz} |2 i Circulation. _ Gold Stock. pd 
Dec. 7.... 376 12 4 392 234 158 | Monetary gold stock... .. 4,549 25 t 92 wy? eee Eee _|Week Ended. Ad- nad- Unad- 5.0 & 
Nov. 30.... 337 12 4 353 198 155 | Treas. cur’cy, adjusted ..1,910 TP + -132 Ss Ee justed justed. justed a 
Nov. 23.... 332 12 6 350 196 154 | Mon in of cireulati me: — 30 =D | | \\ |Jan. . 7 5,456 669 4, a 
\ Nov. 16.... 326 12 6 344 189 Mem bails. 2574 +60 4 580 9 | | |" s90 fe) 
Nov. 9.... 341 13 6 360 203 157 Unexp’ a ca A ‘funds, | an 5,376 5.704 4 
’ a a: = & | SS wm non- capita dep., &c. 402 - @) hL Dec 5,404 5,734 4,487 uw 
: ’ $9''' 49 16 —i«<“aSC‘ié«CSsC. OD 0486 i) Dec. 17 5,449 5,683 4,411 4.8 0 
nN 1932 vps DISCOUNT RATES OF CENTRAL BANKS | \\| Dee 10. .5,500 5,682 4,352 os 
! Jan. 13.... 488 69 6 3563 425 138 Federal Reserve oa is Date _Pewtens 3 \| Jan. 9 5,618 5,680 464 z 
ystem : - stab Rate. | —— , a4 
LOANS TO NON-BROKERS AT DO so csccsesene Oct. 17,1931. 2% ° | || | a 
NEW YORK New York... i June 23, = 4 34.6 = © El — —_ 4.6 3 
phia ..... * ’ _ | } | | | o 
eed oy gy Se Ce | gt Oct. 24,1931 3 © | | | |] | ar’ 
ot, Son. 8, Jon. Richmond ........ 2 Jan. 25,1932 4 | | pe 
Loans on securities. .$1,580 $1,584 $2,216 Atlanta Nov. 14, 1931 3 Sea Jy™N. 
Brokers’ loans ...... 367 379 488 2, = 64 44 | + f+ ar | 44 
mene meneame ’ } 4 WTS ; 
Loans to non-brokers.$1,213 $1,205 ‘$1,728 * = ‘ V 
J eeeees - , | / | \ 
GOLD MOVEMENT Dallas gan. & ee | | | | \ 
Week Ended Jan. 11, 193%. and ee June 30, 1932 ae 4.2 = = = a eS \ 4.2 
Imports: France we Oct. 10,1931 2 B | 
em PWNS ... 265s cane . $14,592,000 . . 22,1 5 ae a MONETARY GOLD STOCK 
DE I, on oa oceeceestscecee 11,706,200 10,1933 5 } | 
From Holland .-. 1.2.1). 2222272) 2'697,000 "19,1932 3 | Y | 
From China .........._... vee,. MATEO . 22,1931 2% j 
eae 999,000 2419327 40o-—_+++—+—+_+_++-"—_+++"+}+" |" |" HWH++ = ee PY, 
— from Latin-American 13,1932 2% i Ps | A 
ED 25 5 0046. dx Kedordietnaaden 222,000 12,1932 4 } ——4 
RRR Eee pe aie $32, 393.200 7, 1932 5 
e Ear-marked gold, net decrease... 1,281,000 os & or | | | 
| Total ......... 6 cece eee eee $33,674,200 22) 1932 F4 3.8 Apr wav JUN 7a ae SEP Ou NOV DEC JAN FEB MARAPRWAY JUN JULAUG SEP OCT NV DEC JAN FEB MAR SO 
Gold held abroad, net decrease. . .$10,037.000 1,1932 4 93) 1932 1933 
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THE NEW YEAR— 


‘What will 1933 mean to our troubled world? Will it see 
the end of the economic depression? Or will it witness the con- 
tinued descent of modern civilization towards chaos? Can the 


Roosevelt Administration realize the hopes of the American 























people? Can Germany avoid revolution? What will be the 
course of events in the Far East, in Soviet Russia, the far-flung 
British Empire? And what will be the fate of culture in the 
present crisis? These are only a few of the things which every 


thinking person wants to know. 





CURRENT HISTORY cannot answer these questions now, but 


month by month it will follow developments in politics, economics, Diies 39 Caste 


sociology and culture throughout the world until at the end of 1933, 


Li ser Irnel i leew 


not only will the answers to these questions be found in its pages, but Ei msheay 4 


Saye bizteweel 


a history of the year as well. 


Twelve times during 1933 CURRENT HISTORY will bring to you 
interpretative articles by outstanding publicists, historians, economists 
and scholars—men and women who seek to analyze impartially the 
meaning of the most important happenings in all fields of human en- 
deavor. Writing with the advantage of deep knowledge and adequate 


perspective, these contributors are able to bring to you the real meaning 





f th . : me sO: 
of Be mpd Seteidessepe of events. in addition to these special CURRENT HISTORY MAGAZINE, 
articles, CURRENT HISTORY presents every month a careful, critical THE NEW YORK TIMES COMPANY, 
Times Square, New York City. 


survey of affairs in every country of the world, a chronicle prepared Send CURRENT HISTORY MAGAZINE for 6 months, begin- 


j i ith the J i . Lenclose $1.00 (or will remit on receipt 
especially for CURRENT HISTORY readers by @ group of leading "OF bill, Foreign, $1.65: Canada, $1.40. 


American scholars. If you desire to keep: abreast of the evolution of 
Name 


the world of which you are a part, you must make CURRENT HISTORY 


“te authority. y) Sheet | 
} a ™ YY City and State 


Rat ES 
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